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THE OFFICE SEEKS THE MAN 


ONSIDERABLE comment is caused by the coincidence that there are 
now five large trust companies in New York City with the offices of 
president vacant. This is an unusual condition in the history of local 

trust company development and would seem to call for some explanation. The 
obvious and most reasonable conclusion is that the respective boards of directors 
are desirous of securing men with the highest calibre of executive ability and 
those rare qualifications demanded for the successful administration of an im- 
portant trust company. The requirements called for from the president or 
executive officer of a National bank lie within narrower limitations than de- 
manded of a trust company head. A capable trust company president, especially 
of a large metropolitan institution, must not only have supervision of the banking 
department, but must have a practical and thorough knowledge of contracts, in- 
vestments, corporation law, trusts of all descriptions, and foreign exchange. He 
must have an intimate understanding of the conditions which govern the stock 
and bond markets. Legal training is almost an absolute necessity owing to the 
many fiduciary and escrow relations entered into. 

It will not be disputed that the president of a great trust company in New 
York City is worthy of his hire. The problems which daily confront the trust 
company executive officer are varied and many. It is not enough to exercise a 
careful and conscientious supervision over daily transactions. Pitfalls must be 
avoided, temptations to make profit at the cost of conservatism and the eternal 
duplicity of man, are elements which call for constant vigilance. The president 
must be a man to impress his high sense of business honor and integrity upon 
all his assistants. The reputation and good name of his company must be the 
one guiding impulse. 

The day of high-priced trust company or bank presidents, whose only asset 
is a National reputation or distinction in political office, is happily past. The 
experiences of the past few years have forcibly demonstrated that executive 
officers without proper ability or responsibility are a constant menace to the 
welfare of a financial institution. The directors of the New York trust compa- 
nies who are acting with all possible deliberation before filling presidential va- 
cancies are therefore deserving of credit. Doubtless, where acting executive 
officers demonstrate their fitness, patience will be rewarded by promotion. It 
is therefore an established fact that the highest positions in our large trust com- 
panies call for-men who combine the keenest conception of business ethics with 
life-long training and natural aptitude. 
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FIDUCIARY ACCOUNTING 


FREDERICK VIERLING 


Trust Officer of Mississippi Valley Trust Company, St. Louis, Mo, 





HE subject of accounting is one that has its legal as well as practical point 
of view, as will clearly be seen by an examination of subject. It is pro- 
posed in this article to discuss legal phases of Fiduciary Accounting. In 

its final analysis, the legal view of accounting is necessarily predominant, for 

whatever may be any practical question involved, to be conclusive, the account 
must be in harmony with legal principles controlling the subject. From the 
moment a fiduciary relation is legally established, the duty to account honestly 
and fully is imposed by law. The law requires an exact accounting under the 
duty and penalizes the fiduciary who through carelessness or ignorance fails to 
keep an honest and fair record of his fiduciary transactions. It goes without 
saying, in this age of almost general education, the requirements of the law as 
to methods of keeping an account and degree of care necessary, are greater than 
were the requirements in the past, during the periods of limited education of the 
masses. Accounts date back to ¢ailiest history. Irom records kept upon tablets 
and skins to the present day records, kept upon conveniently ruled linen paper 

of uniform size and permanently bound, or preserved in loose leaf binders, is a 

long sweep of history, yet we find that the principles of accounts of the present 

day are adaptations of the same principles used in various nations of ancient 
times. For convenience the subject will be presented under three general heads, 
to-wit: (A) Legal requirements as to accounts and books of accounts; (B) gen 


eral legal principles applicable to fiduciary accounting; (C) particular legal rules 
applicable to accounting by particular kinds of fiduciaries. 
\ 
LEGAL REQUIREMENTS AS TO ACCOUNTS AND BOOKS OF ACCOUNT 
1. It may be said that legally an account is a detailed statement in writing 


of pecuniary transactions arising out of contract or some fiduciary relation. The 
primary idea of an account implies that one person is responsible to another for 
money or things. The account in most cases shows a balance due from one 
person to another, but an account may also show that all items have been properly 
accounted for or paid in full, and that there is nothing due from either party to 





the account. As stated above, from the moment a fiduciary relation is legally 
established, the duty to account honestly and fully is imposed by law. The ac 
count is rendered, not for the benefit of the party rendering it, but for the bene 
fit of the party who has the legal-right to have it rendered. The account may 
be rendered voluntarily, if the parties are all of legal capacity, or it may be 
rendered under a court proceeding for the purpose, among others, of taking the 
account. As hereinafter explained, without special proceedings, certain fidu- 
ciaries are required-to render periodical accounts in courts having jurisdiction 
of the several kinds of trusts. The law does not require any particular form of 


bookkeeping. By whatever system books may be kept, if the books bear evidence 
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of fairness and integrity, the legal requirements are met. In all books of ac- 
count the entries must be definite. One of our courts has defined bookkeeping 
as “the art of recording in a systematic manner the transactions of persons en- 
gaged in pursuits connected with money,” and, continuing, the court said, “in the 
commercial world bookkeeping has come to be a distinct profession—an exact 
science—requiring peculiar adaptation and a thorough training on the part of 
those who would master the subject.” Another court has held that the manner of 
keeping accounts and their purposes, rather than the form of the books them- 
selves, is the important consideraticn; and still another that the form and con- 
struction of the books themselves or the material used are immaterial matters. 
In another case several scraps of papers presented, though held very irregular, 
were permitted as evidence. It is usually required that accounts should be in 
the form of debits and credits, and the receipts and disbursements should be 
carefully itemized. An account is nothing more than a list of items of debits 
and credits or both; it is not necessarily restricted to several distinct items, nor 
is it less an account if all the items are in favor of one person against another, 
instead of being a statement of mutual demands. 

2. ‘lhe general legal rule restricts items provable by books of account to 
(1) the price, sale and delivery of goods, wares and merchandise and (2) to 
work, labor and services performed by a person and the materials and means 
therefor. Books of account are generally not admissible to prove the loan of 
large sums of money, but an exception te this rule exists in favor of the books 
of bankers and brokers kept in pursuance of ordinary business methods. The 
general rule stated is frequently modified by statutes. In Missouri, under sec- 
tion 4653, entries of loans of money are admissible items of book accounts. On 
a question of the state of a depositor’s account with his bank, the depositor’s 
pass book was held to be competent evidence for the depositor. When the de- 
positor’s bank book is written up by the bank, and returned to him with the 
checks and vouchers, it is his duty to examine the book and vouchers and make 
objections thereto within a reasonable time; otherwise his silence is to be re- 
garded as an admission of the correctness of the book. The reason books of 
account are not competent to prove cash transactions is, that such transactions 
are usually evidenced by notes, writings or vouchers in the hands of the parties 
advancing the money. Entries of cash transactions could be fabricated with 
less chance of the fraud being discovered than entries relating to goods sold or 
delivered or services performed. Further, the entries on books of account of a 
bond or note is not legal evidence of them or of their contents, and in court pro- 
ceedings such obligations are required to be produced. Where there is no fidu- 
ciary relation between the parties and the evidence to charge one of them con- 
sists of entries in his own books, he may use other entries in the same books 
in his discharge. Where there is a fiduciary relation, he cannot so discharge 
himself. 

3. The use of well known and ordinary abbreviations familiar in any par- 
ticular trade or profession does not affect the admissibility of books of account: 
yet in Missouri, in an action on an account, where the entries read “to Mdse.,” 
the entries giving date of debits and credits, with the amounts thereof, but not 
showing what sort of merchandise the entries represented , the entries were held 
insufficient. 

4. The weight of authority is to the effect that unless satisfactorily ex- 
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plained alterations and mutilations in a book of account in a material part, ren- 
ders the book inadmissible. In an action on an account it has been held that 
the books of the parties are evidence for or against them, according to their ap- 
pearance and the regularity with which they are kept, and their freeness from 
alterations and erasures. The value of the books as evidence must depend very 
considerably upon their manner of being kept. The mere fact that entries have 
been made with lead pencil does not affect the admissibility of books of account, 
although it has been held a circumstance proper to go to the credit of the books. 

Usually suits on accounts are barred after five years from the time the 
transaction takes place. In Missouri it has been held that if the last item on 
either side of a mutual account is not barred, that then the whole account is 
saved from the operation of the statute of limitation; also that a break of one 
year occurring between the items of an account does not necessarily destroy the 
continuity of the account, as the character of the account turns on the intention 
of the parties. 

5. A party accounting must produce vouchers for payments claimed to 
have been made by him, yet vouchers are only prima facie evidence of disburse- 
ments. It has been held that a voucher of itself cannot be sufficient proof of 
payment, if it does not show for what, or for what account, the money was paid. 
When proper vouchers are produced they are of themselves prima facie evi- 
dence, but such vouchers may be impeached. The accounting party has the bur- 
den of discharging himself from any charge that appears against him in his own 
statement of account. When in court one is ordered to account, the burden is 
on him to prove any credits that he claims for proper disbursements by him, 
and if there is a prepe ynnderance of evidence in favor of the credit it should be 
allowed. Where moneys are paid over the same day they are received, so that 
the admission of receipt is immediately followed by a claim of credit, the affidavit 
of the accounting party may support his discharge. Where an account is of 
long standing the court will sometimes permit the accounting party to discharge 
himself upon oath of all such matters that he cannot prove by vouchers by rea- 
son of their loss; also as to small sums the oath of the party will support his 
discharge. 

6. When an account has been rendered and assented to by both parties as 
correct, it becomes a stated account. It is not necessary that the account should 
be signed by the parties; it is enough if it has been examined and accepted by the 
parties. To show implied assent to an account it must be proved to be clear 
and that it has been rendered and that the party receiving it did not within a 
reasonable time object thereto. An account stated is conclusive between the 
parties, except where fraud, mistake or omission is shown. The law implies 
that one against whom a balance appears in a stated account has engaged to 
pay it to the other, and on this implied promise action may be brought. The 
balance of a stated account is principal and bears interest from the date of the 
statement of the account, although interest is included to such date in the ac- 
count as rendered. It was held in a case where a debtor, to whom an account 
was rendered, admitted the correctness of all the items, except charges for in 
terest, that the fact that he objected to the interest did not prevent the state- 
ment from taking effect as to the admitted items. The letters E. and O. E. 
(standing for “errors and omissions excepted’’), written upon an account will 
not change the character of the account from a stated account, if the statement 
otherwise conforms to a stated account and the account shows a precise balance. 
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In a Missouri case an account was held to be a stated account, although the par- 
ties had written thereon “This statement is correct, according to our under- 
standing at this time, but should anything occur we are amicably to settle it.” 
The power of courts to open stated accounts is exercised with caution, with due 
regard to the security of business transactions between parties sui juris, when 
no fiduciary relations exist, and it will be done only upon clear and convincing 
proof of grounds justifying it. Where the parties stand in fiduciary relations, 
equity will more freely interpose to open accounts than where such relations 
do not exist. 

7. In the present day courts of equity, or courts having equity powers, 
have exclusive jurisdiction of controversies involving the taking of accourts. 
In such proceedings the endeavor is to correct an account by surcharging and 
falsifying it. To surcharge is to prove an item for which credit ought to have 
been given by the party rendering the account to the other party, yet was omitted 
from the account ; and to falsify is to prove an item of charge, by the party render- 
ing the account against the party to whom the account is rendered, to have been 
inserted wrongfully. In a contest over an account in court, when leave to sur- 
charge and falsify is given, the burden is on him to whom leave is granted. Upon 
permission to surcharge and falsify an account, the account stands as prima facie 
correct and the party who alleges mistakes must prove them. 

8. Entries in books of account more than thirty years old, coming from 
proper custody, are admissible in evidence without proof of the handwriting 
of the persons making the entries. 

The general rule is that books of accounts are admissible in evidence only 
when they are books of original entries. A book of original entries is one in which 
a permanent and detailed history of business transactions is entered, and in general 
it is a purchase book, a sales book and cash book in the usual set of books of ac- 
count. The book must be fair on its face and shown to have been kept in the usual 
course of business. When a book of account is made up from orders for goods, 
or other temporary record, and constitutes the first complete and permanent 
record of the business, the book is admissible. The mere fact that the first and 
temporary record of the transaction was not made by the bookkeeper himself, 
but by another person, does not of itself change the legal character of the per- 
manent record transferred therefrom by the bookkeeper or the party himself. 
\ mere memorandum book from which items are transferred to a permanent 
account book is not a book of original entries. The stubs of a check book, from 
which checks have been cut, leaving the stubs containing a memorandum of 
the amounts, date, etc., of each check, is not a book of accounts. It must be 
shown that the original entries were made by the party having knowledge of the 
transactions, or that information thereof was communicated to the party by 
some one engaged in the business whose duty it was to transact the particular 
business and make report thereof for proper entry. As stated, it is not necessary 
that the bookkeeper should have made the sale or billed out the goods sold. It 
must be shown that the record of the transactions is a fair and honest one. The 
entries must have been made at or near the time of the transactions recorded, 
and in the usual course of business, but the law fixes no precise instant when it 
shall be done. It must be made reasonably near the time and while memory of 
the matter is clear or the source from which the knowledge is derived remains 
unimpaired. If alive and accessible the bookkeeper must be called to verify 
the original entries. On proof of his death or absence beyond the jurisdiction 
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of the court, books kept in regular course of business by him are admissible on 
proof of his handwriting. Where the appearance of the entries is such as to 
indicate that they were all made at the same time, although they relate to sep- 
arate and distinct transactions, occurring on different days, the book is not ad- 
missible, unless the evidence shows the transactions extended over several days 
and that the entries were made after the business was completed. It is not a 
valid objection to a book as one of original entries that it is kept in ledger form. 
Footings are legally no part of a book of original entries. At common law a 
party was not allowed to testify in his own behalf, but as to books of account 
the general rule is that a party may use in evidence in his own behalf books of 
account that have been kept by himself. The correctness of books of account 
may be proved by testimony of the bookkeeper, although at the time of testi 
fying he has no independent recollection of the transactions entered. The book 
keeper is not competent to speak of the correctness of an account from any 
knowledge of the subject which he derives from other clerks in the establish 
ment. Entries in books of third persons, of transactions between two other 
persons, are not admissible. By statute in Missouri it is provided that no dis 
puted account shall be allowed upon the oath of a party, if it appear that he has 
a book of original entries, but does not produce such book upon reasonab'e re 
quest; also that a party may be a witness in his own favor, so far as to prove in 
whose handwriting any entries are made, and when made, in such book. 

A ledger is a book in which are collected and arranged, each under its ap 
propriate heading, the various transactions scattered throughout the purchas« 
book, sales book, cash book and journal of the party, and a ledger is not therefor: 
a book of original entries within the rule. A ledger, like any other copy of original 
entries, becomes competent evidence when the loss or destruction of the book of 
original entries is established. 

(To be continued.) 


THE PROSPECTS FOR CURRENCY REFORM LEGISLATION 


Congress will consider no.currency or banking law reform legislation at the next sessior 
That is reasonably certain. Nevertheless, the members of the National Monetary Com 
mission show a disposition to direct the educational campaign for currency revision so as 
to present the central bank plan in the most acceptable light, to the exclusion of credit 
currency or other alternative proposals It is wrong, however, to assume that t 
Republican administration will commit such a grave political blunder as to pledge its 
support openly in favor of the central bank plan. President Taft has made it clear that 
did not avow himself in favor of this proposal in his Boston speech. Secretary of th 
Treasury MacVeagh declares emphatically that the administration has not taken 
decided position and that the President merely desires to evoke discussion as to 
pros and cons of the central bank establishment. 

Meanwhile the preliminary reports and recommendations of the Monetary Commissi 
will furnish ample food for discussion. It is folly to assume that Aldrich, et al., can for 
through a central bank bill regardless of the dominant political sentiment of the country 
The Republican party is already split as a result of tariff legislation and President Taft's 
visit to the Western country has doubtless served to familiarize him with the sentiment 
which there exists against a central bank. The coming Congressional elections also ca 
for extreme caution on the part of Senate and House leaders. 

The prospect of legislation providing for a central bank, in our opinion is very 
definite. That it will call forth a supreme struggle between the two great parties 1s 
foregone conclusioti. Again, the opposition may develop such overwhelming strength as to 
induce the Monetary Commission to materially modify its ultimate recommendations 
Meanwhile, the mass of information to be presented, and the public discussion, will se: 
a wholesome purpose in securing enlightened sentiment. 
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HOW ENGLAND INTERPRETS THE PRINCIPLES OF TRUSTEESHIP 


ERNEST KING ALLEN 


Barrister-at-Law, Principal Clerk in the Public Trustee Office, Author of ‘‘ The Law of Corporate 
Executors and Trustees,’’ etc. 


(Continued from September Issue) 
ARTICLE II 


HE general conditions, as to the difficulty of finding willing, conipetent and 
honest trustees, remain much what they were, except that it might be as- 
serted that the difficulty has increased. The aeroplane and the motor car 

are not the causes of hurrying life, but merely symptoms of the general pres- 
sure under which life proceeds. Taxicabs, like the public trustee, could not 
succeed. unless they met a real public need, and with regard to the question 
of the ability required from the private trustee of to-day it may be said that 
few, if any, private trustees are equipped to grapple with the intricacies of 
modern fiscal policy. Our own Finance Act of 1894, which regulates the 
payment of the more important duties due on probate, is admitted to be al- 
most the most difficult Act of Parliament in force to construe, and the changes 
introduced by this year’s budget will increase the complexities attendant 
upon the administration of an estate. 

Fraudulent breach of trust, unfortunately an excellent advertisement to 
the public trustee, shows no diminution, and only recently this year many 
cases of this character have appeared in the public press. 

Again, in many of the subjects discussed in this section of the papers, 
some detailed information would be perhaps interesting and valuable, but 
for a preliminary sketch of the general character of the work of the office it 
may be that enough has been said. 

The next division of the matter is to consider “What is the measure of 
success of the department.” ‘To that question doubtless the readiest answer 
would be to show the growing fee income of the department. When the de- 
partment opened in Igo8 the first month’s income was £89 2s. Id.; it is now 
nearly £2000 a month and will certainly reach this figure during the current 
financial year ending 31st March next. 

The capital value of the estates being administered by the public trustee 
in the first year’s working was £2,095,900. Certain testators in that period 
had also informed the public trustee that they had appointed him their execu- 
tor and trustee, volunteering certain information as to the probable value of 
their estates which came to a total of £19,000,000, so that the first year’s busi- 
ness would show a total capital value as to current trusts and as to wills 
hereafter to take effect; of some £21,000,000. The present year has only run 
seven months, and the total capital value of the whole of the business of the 
office would now come to something like £26,000,000, so that the capital value 
of the new business brought into the department, both as to current trusts 
and as to future wills, during the present year will be about £5,000,000. It is 
submitted that this record of growth will be regarded as highly satisfactory. 
One would have been glad to have had access to published figures of others 
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working in the same field, and especially those working commercially, to test 
this growth against the growth of commercial companies working for profit, 
because in general terms one would not expect a public department to do 
as well as competitors in the open market, unrestricted as the latter are as 
to their powers, and free to spend in advertising, development and organization. 
in all possible ways, but it is not unfair to conjecture that the record as to 
the work of the public trustee is singularly successful, and that it is probably 
unequaled throughout the world. 

In the first year some gooo enquiries were received, some 28,000 letters 
written. A staff of 5 men, with which the office was opened on (October 1, 
1907, occupying 4 rooms, has now developed into a staff of 100 occupying 
24 rooms, including a large staff of 23 lady shorthand writers and 11 lady 
book-keepers. 

With regard to the competition of other trust companies, the competi- 
tion of all the companies already named which existed before 1906 remains 
but there is no evidence to show that it is severe against the public trustee, 
nor that it is even likely to become formidable. The Royal Exchange, al- 
ready mentioned, as perhaps the strongest competitor, most likely to attract 
the confidence of the public, in its last report shows a fee income from trus- 
tee and executor business of £1926 18s. 4d., whereas the fee income of the public 
trustee by next spring will be that amount per month, and even conceding 
successful competition of commercial companies, of a severe kind, there is at 
present in this country with its 67,000 wills proved a year, with a total annual 
value of realty and personalty passing by will at £313,009,009, plenty of room 
for all, in friendly rivalry, who are at all likely to secure public confidence. 

With regard to the procedure of the department, the policy of the public 
trustee is to keep it ac simple as possible. No formal application need be 
made to him in any matter, but the business is put before him as simply as 
the parties choose, either by letter or interview. In the case of a trust, the 
general terms of the settlenient come before him and he says whether or not 
he will accept the settlement. On his accepting the trust, a deed of appoint- 
ment is prepared just in the usual way suitable for the appointment of a pri- 
vate trustee. That deed of appointment contains in schedular form a state 
ment of the present trust estate, a convenient and ready source of reference 
for various purposes throughout the department. While the appointment 
is being perfected, the trust estate is transferred to the public trustee by the 


appropriate methods of conveyance, and, as soon as the securities and prop- 


erty are taken over, arrangements are made as to the payment of income to 
the tenant-for-life or beneficiaries entitled. The trust is then finally revised, 
and overhauled, and marked as automatic. 

In the case of wills, the machinery is of course a little more elaborate, 
but it is always kept as simple as possible. Probate is applied for just in the 
same way as in the case of a private executor, and is granted to the public 
trustee by his official title, and not by his personal description, although in 
all respects he acts with just the same simplicity and direct personal action 
as does a private executor. 

In both settlements and wills the family solicitor is carried on to continu 
all the legal work of the trust, the public trustee having no firm to act offi 
cially for the department. 
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in the case of settlements, of course, the professional work soon comes 
to an end, until some later legal question arises, but in the case of wills the 
solicitor’s services are more extensive; he generally has some knowledge of 
the testator’s affairs, and in preparing the affidavit for probate, collecting the 
assets and generally marshalling the estate for supervision and administra- 
tion he is of the greatest assistance. Moreover the fees of the public trustee 
were fixed at a very low rate, to permit of this extra legal assistance, without 
any new or undue burden being cast upon the estate; the public trustee con- 
sidering himself as a highly skilled private trustee with a legacy, but with the 
right as such to resort to the necessary legal assistance. 

In the case both of settlements and wills, before the trust or the estate 
is allowed to pass into the automatic stage, the investments are carefully 
considered ; unauthorized ones are sold, or retained under proper indemnities 
or safeguards, weak ones are sold, and improvements secured by judicious 
reinvestment. The public trustee, in matters of investment, is just like an 
ordinary trustee—that is, he is bound by the terms as to investment in the 
instrument which creates his trust. He is not, because he is a government 
official, restricted by the statute creating him, to what are called trustee in- 
vestments; as a matter of practice, he takes a very wide view of his duties 
in this respect and spreads his risks geographically, looking out to make the 
trust estate as stable as possible, both from the point of view of capital and 
from income. The yield of income which he secures all over his trusts where 
he has been responsible for investments made, is 4% and over; in the hands of 
private trustees it would generally be found that not more than 3/2% has, 
as a rule, been secured. 

To describe the procedure of the various departments in the office—the 
business, the legal, investment, accountant’s and real estate departments 
—would be out of place in this paper of general information, and would be 
more suitable for technical explanation later in separate shorter articles, but 
before leaving the statement of the conditions of procedure under which 
the public trustee works one may refer, perhaps, to the special provision 
which was made in the Act of Parliament for what are called “small estates” 
a term that has a special meaning as applying to estates not having a gross 
capital value of more than £1000 where also the beneficiaries interested are 
persons of small means. It was thought that it would be a great public boon 
in cases of this kind if the public trustee were expressly given some simple 
machinery, and certain powers of the High Court were delegated to him, 
such as direct access to the judge, and the powers of a master of the Supreme 
Court. Out of the large volume of business which has come to the public 
trustee. this section, however, has not been widely availed of; it may be that 
the section of the public most interested would be the last to understand and 
appreciate the advantage of the statute. Whatever the cause, the public have 
not come in as regards this side of the public trustee’s duties, and from the 
point of view of remuneration, the result has not been disadvantageous, the 
low range of fees, although now at the same rate per cent. for all estates 
would scarcely, in itself, prove remunerative in estates of such a low capital 
value, difficult as they generally are in the details of their administration. 

Another part of the act that has not been resorted to is that which sets 
ip the system of custodian trusteeship. This form of trusteeship was sug- 
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gested by the Law Society, and doubtless that society, as representing the 
solicitors’ profession, thought that it would be a form which should meet 
the public need. They doubtless conceived that if a public trustee were 
appointed to take care only of the capital and its yield of income, and have 
no voice in its management, and in no question of discretion, that they could 
point out to their clients that this aspect of the public trustee’s duties would 
be everything that would satisfy them as to the security of their trust es- } 
tates; and that this important question of security being provided for, the } 
management of their trusts could be left where it was, thereby possibly con- 
ceiving that professional interests would be safe-guarded. Whatever may 
have been the conception or intention of this section of the statute, it has 

not been appreciated by the public; out of some 700 to 800 trusts now in 
the department only 11 custodian trusteeships have been created, and there . 
were special circumstances in some of those cases. The scheme of custodian 
trusteeship, as has been said, left the management where it was, that is, in 
the hands of private trustees; that means that private trustees have to be 
found from time to time, and the expense of their appointment incurred. 
The statute also went on to say that the public trustee, as custodian, should 
have no voice in the management of the trust, or in the exercise of any mat- 
ters of discretion which would exclude him even from the choice of invest- 
ments. This, apparently, is not what the public want. Given a Public Trustee 
Department which is prompt and businesslike, and expert and efficient in its 
duties, the public want the public trustee to interfere in the management, 
especially in that most important question of investment, so that it is likely 
that the scheme will never become of any practical importance. 





Another of the powers given to the public trustee is to act as the ad- 
ministrator under a will or under an intestacy. This admission of a stranger 
to administer the estate of a deceased person is a novelty to our law. The 
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act provides that as between the public trustee and the widower, widow or 
next-of-kin, the widower, widow or next-of-kin shall be preferred unless for 
good cause shown to the contrary, but the section is likely to be very benefi- 
cial as many people are glad to renounce their right to take out administra- 
tion, either with or without the will annexed, and prefer to ask the public 
trustee to do so in their place. 





In this section of the work it should also be stated that an executor or 
administrator who has obtained probate or letters of administration may 
transfer his duties to the public trustee, but in this case they have to get the 
leave of the court to effect the transfer. That, however, has been obtained 
in several cases lately, and there is no reason to think that this part of the 
statute will not work freely. 
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Another important duty cast upon the public trustee is that of investiga- 
tor and auditor of trust accounts. Hitherto, if a beneficiary wanted an audit, 
he had to apply to the court, and the steps to secure this account would have 
been formal and, in some degree, expensive. Now by a simple notice to the 
public trustee that an audit is wanted, with certain conditions as to three 
months’ notice to the trustees or other parties interested, an anxious benefi- 
ciarv. or even a co-trustee, can get an audit of the trust accounts made by 
the ‘public trustee, or by some auditor appointed by him. Three months’ 
notice was put into the act to give the parties an opportunity of choosing 
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some auditor mutually satisfactory but, as may be assumed, the parties are 
generally hostile to each other, and an auditor satisfactory to both sides is 
seldom agreed upon. The period of three months is, perhaps, unduly long, 
and could well be altered to a shorter period, because if a trust is in a bad 
state the sooner it is audited the better, and one would assume that a month 
would perhaps be quite enough in which to give the trustees an opportunity 
of rendering accounts. 

Besides these powers, the public trustee has the right to act as a judi- 
cial trustee, but as already pointed out, that form of trusteeship is hardly 
ever adopted, apart even from the Public Trustee Act. He has also the right 
to act as administrator to the property of a convict where the convict wishes 
him to act for him while he is in prison. A few cases of this kind have come 
to the department, and have been administered with great advantage to the 
person undergoing imprisonment. 

It may be true that with 67,000 wills proved a year, dealing with capital 
values of £313,000,000, to say nothing of settlements, which must be extremely 
numerous, and deal with a very large capital value, the Public Trustee’s success, 
in proportion, is not very marked, but the point suggested here is that it is 
extremely striking, given the first year’s operations only. The number of trusts 
submitted shows no diminution, and certainly average at the present date about 
three a day, while as to future business, such as wills, in respect of which the 
Public Trustee has been informed that he has been appointed executor and 
trustee and have still to mature on death, and general inquiries as to our powers 
and duties—these number some 20 a day, so that one is justified in saying that 
there are indications of an extremely large business in course of acceptance or 
negotiation. With regard to wills, too, it ought to be said that last year out of 
22 wills proved, in no less than 13 cases the Public Trustee had no knowledge 
at all that he had been appointed to act under them, which fact indicates that 
there is probably a very large unknown business destined to come into the hands 
of the Public Trustee in future. 

Readers of Trust CoMPANIES, more certainly than any other persons, will 
be in the best position to appreciate the above facts, and it will be interesting 
to learn if they support the encouraging conclusion which the Public Trustee 
is led to draw as to his present progress, and as to ‘his future, and the question 
as to whether or not the Public Trustee has succeeded or is succeeding may be 
left to their judgment. 

With regard to the cost to the country in providing this institution, it should 
be said that the Act has provided that the Public Trustee is to charge such fees 
as will defray the expenses of his office, and no more; he is not to make a profit. 
The fees which were first arranged when the office was started on January 1, 
1908, have been, with certain minor insignificant details, maintained at the same 
level, and it would seem that next year one may look to a probable fee income of 
not less than £25,000 to £30,000 a year, an income sufficient to provide all the 
expenses of the department as the statute contemplated. 

The fees are, shortly: 

Where acting under a will or settlement, as executor or trustee is immaterial, 
or administrator : 

I5s. upon the first £1,000 of the capital value. 
5s. on the excess of £1,000 up to £20.000. 
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2s. 6d. on the excess of £20,090 up to £50,000, and 


~ 


Is. 3d. on the excess of any capital value over £50,000. 

These fees are taken twice over—on the acceptance of the trust and on 
the ultimate termination or extinction of the trust; that is to say, it is considered 
as one fee taken in two installments. 

With regard to the fee on income, that is at 2 per cent. on anything not 
exceeding £500 a year, and I per cent. on any income in excess of £500 a year; 
that is in cases where the income is paid through the department, but in cases 
where the income is paid direct from its source to the banking account of the 
person entitled, or otherwise direct as convenient, then the fee on income is only 
I per cent. throughout. 

Upon the investment of any stocks there is a charge of 10s. per cent., which 
covers the cost of brokerage, and which, therefore, may or may not in every 
case reimburse the department. 

Where the Public Trustee acts as custodian trustee, then only half the fees 
on capital set out above are due. 

There are certain other minor fees which need not be discussed at lengtl 
here, and which would more fitly take their place in a formal article upon the 
powers and duties of the department, but the above will give the general position 
in this important mattet 


When the fees were fixed, the greatest care was devoted to them, and ever 


known fee in the world was tabulated for review, and it was thought that the 


t 


Public Trustee's fees were, on the whole, a little lower than any other known fe¢ 


( 
Those who had been before us in carrying out the duties of executors and trustees 
as a business were inclined to think that the Public Trustee had fixed upon a1 
unremunerative fee, but the experience of the department, so far, has been to 
show that this is not so, although it might not be a safe rule for any commercial 
company to follow, as the Public Trustee's opinion is formed solely on the ver) 
large quantity of business which has come into his hands. 

The concluding question to be determined is “To what causes is this e. 
traordinary success to be attributed?” In the first place one should frank! 
confess that it is due to there being a strong public need for the Department 
and in the second place to the way in which that public need has been met 
One of the factors which has doubtless been most important, is the guarante¢ 
of the State behind the Public Trustee. It has often been noticed in negotiating 
business that the unfortunate experience which the public have had in respect 
of their trust estates, or have become aware of in the case of friends or rela 
tions, has determined them when making any further dispositions to look out 
for absolute security. Of course, doubtless many companies in England and 
America offer absolute security for all practical purposes, but at times it ma 
be that certain classes of the public share the view which is expressed by t! 


authors of the “Modern Trust Company” where they say, “The fact is being 
recognized that the assumption of vast risks, contingent upon future occurrenc: 
is not compatible with the absolute security which is essential in the transacti 
of legitimate trust business,” and this may influence the minds of private testatot 
and settlors against commercial corporations. As has been said, there is plent 
of room for all—Official Public Trustees and commercial corporate trustees 
to develope their business in the keenest and most friendly rivalry, and con 
mercial companies have, no doubt, an advantage in which an Official and Go 
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ernment Trustees could never compete, that is to say, they are at liberty to act 
as trustee for debenture holders, but possibly the exclusive command of. this 
kind of business alone would not compensate them for the loss of business 
(if it exists) owing to their being without any guarantee or countenance from 
the State. 

The second point is, that given the State guarantee, the next factor which 
has contributed to the success of the Department is the choice of the Public 
Trustee himself, and his methods of organization. As regards the Public Trustee 
himself it would be extremely unseemly for the writer, as a subordinate, to 
elaborate this factor unduly; nevertheless, the reader should be put in possession 
of all the true facts of the case, and certainly the personal equation here is an 
important one. The Act of Parliament had provided that “Any person appointed 
to be Public Trustee or an officer of the Public Trustee may, and shall, if the 
l'reasury so require, be a person already in the public service.” The first Public 
Trustee, Mr. Charles John Stewart, was not in the public service, but he had 
been. He is a barrister who has had a varied experience of commercial, public 
and official life; he had gained some experience as an accountant in the office 
of the well-known chartered accountants, Messrs. Deloitte, Plender, Griffiths 
& Co.; he had been Senior Official Receiver in the Companies’ Winding Up 
Department (the Government Department dealing with the bankruptcy of public 
companies), a post he resigned to accept the important post of Clerk to the 
London County Council. After four years and a half service there he was 
invited to rescue the great brewery of Messrs. Allsopp from the difficulties into 
which they had drifted; the labor was herculean, even for a Hercules, but much 


was accomplished where manifestly the greatest capacity was needed to avert a 
complete disaster, and it is fair to say that the strenuous years in this last 
capacity form credentials of inestimable value. Given, also, a man who has access 
to the best social life of the country, who has earned a reputation for organiza- 
tion, who possesses a wide knowledge of men and things, commercial, official 
and social, and it will be seen that such an appointment was likely to be a wise 
one in the public interest, and for the success of the Department; and it is not 
eulogy to say that the success of the Office is largely attributable to the direction 
which he has given to the application of the statute, and to the employment in 
daily practice of those high qualities and valuable experience which have just 
been referred to. 

With regard to the staff, there again, as has been said, they could have 
been appointed from the existing ranks of the Public Service, and it is not to be 
denied that the English public service stands probably second to no other 
service in the world. It contains a very large body of men of the greatest dis- 
tinction, ability and high character, sustaining the highest traditions of the 
service, serving the public with unselfish devotion, but the Public Trustee Office 
had an element in it which no other department possibly at that time possessed, 
Or even now possesses—that is to say, it was not a portion of the Government 
of the country; the public were not bound to come to it, as they are bound to go 
to all the other Government offices as occasion may demand, and deal with 
them because they represent and carry out some part of the machinery of 
government. The Public Trustee Office is entirely in the hands of the public to 
come to it, or to ignore it and render it useless and a failure, as they think fit; 
therefore, it may have been that the powers that be, in considering how the 
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staff should be recruited, appreciated this feature of the service, and deemed it 
best not to appoint from the ranks of the Public Service unless, by any inadver- 
tence, men who had been trained in an official atmosphere should, unconsciously, 
bring that spirit into their dealings with the public in the new circumstances. 
Men were therefore selected with entirely fresh minds. The appointment of 
two principal clerks was made in August, 1907, one a barrister, the writer of 
these notes, who had been an Examiner of Sea Claims in the Royal Exchange 
Assurance Corporation, and had at one time had charge of their trustee and 
executor department, and had had a business career of 27 years’ standing in this 
leading commercial office, while the other was a solicitor, selected from some 
hundreds of applicants for his special qualifications and very great ability for the 
work contemplated; and the Department has been filled up very much on these 
lines—that is to say, the Public Trustee has desired to insure that the view 
of the Department shall be a fusion of a business point of view and a legal 
point of view; the one insuring that technicality shall not have too great a 
place, but that everything shall be considered from a strictly businesslike, com- 
mon sense point of view (if one may say so), while the other element insures that 
the necessary deference and respect shall be paid to technicality where unavoid 
able, and that the necessary legal knowledge shall be supplied: where it is 
required. 

A special study has also been made of investment. Men of energy and 
ability who have had actual Stock Exchange experience alone being taken, while 
in the Accountant's office four chartered accountants have been engaged, and 
throughout the staff it has also been attempted to secure, given ability, only 
young men, so that they should enter the Department at a time when they would 
have an open and unbiased mind, and absorb the free and unfettered spirit 
in which the work has to be transacted, rather than by older men with stereotyped 
habits of thought. 

Another feature of the Department which might be expected to exist, given 
a Public Trustee as described, is the special careful attention which is given to 
the human and personal side of the work. The men in charge of the cases are 
carefully trained to feel that there shall be no point, important or trivial, but 
that the most intelligent and sympathetic comprehension must be devoted to its 
solution. Infinite pains are taken, for example, in regard to children, in looking 
after detailed personal things such as clothes, holidays, schooling, Christmas 
presents, and advancement and maintenance in many ways; reliable information 
is obtained about them periodically, sometimes they come up and see the Public 
Trustee; pocket money is arranged. season tickets taken; berths for boys on 
board ship found, homes and even private schools selected; suitable work found 
for the daughters of widows, or for orphans, and in the case of adults they 
also, in the event of misfortune, receive the benefit of the close personal care 
which everyone is ready to devote to their wants. Introductions are procured for 
them, recommendations given, work sought out for them, and advances made 
on account of income to tide them over their misfortunes. All these and a 
hundred and one necessities have been attended to, and the Public Trustee may be 
said to be wont to give both more than the beneficiaries either desire or, in some 
cases, deserve: but there is no doubt that this accessible, informal, detached 
spirit is an important factor in securing the public sympathy, and numerous 
letters might be given showing how grateful various beneficiaries are for what 
has been done for them. 
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It might also be said in conclusion that the extent to which this human and 
personal element is fostered in the department assists materially in the satis- 
factory performance of the various duties; it imports into the cases so much 
interest that the burden of administration is lifted out of the dull groove of 
routine and technicality, and one realizes that one is in the very center of matters 
of the deepest personal import and human interest. Tragedies—comedies—are 
enacted before the eyes of the staff daily; plots which would make the fortune 
of any writer of fiction are matters of absolute fact; at one moment one may 
be dealing with an incident of deepest pathos, at the next moment a visitor may 
introduce an element of the most delightful comedy; unconscious humor of the 
richest variety, making one thing that Mark Twain would give anything to 
spend a day in the department, or that Dickens has lived before his time, and 
when the day's work is over, which has so far never been the case, one realizes 
that one has been privileged to assist in founding possibly one of the most 
beneficent departments ever founded by a State. 


(Conclusion ) 


OTTO T. BANNARD, THE STANDARD BEARER FOR CLEAN 
GOVERNMENT IN NEW YORK 


ISTORY affords many luminous and inspiring instances when men, en- 
dowed with the genius of leadership and with noble qualities of manhood, 
have come forth from comparative obscurity to guide this country of 

ours safely through perilous situations. The qualities of civic righteousness, of 
justice to high and low, are the saving characteristics of American citizenship. 
To lead a cause against corruption, graft in municipal affairs and _ political 
hypecrisy, is the task which Mr. Otto T. Bannard has manfully assumed in 
accepting the Republican nomination for Mayor of New York City. Mr. Bannard 
is president of the New York Trust Company and his business career has been 
such as to reflect upon him the highest credit. His platform, his personality and 
sincerity as a candidate, leave no alternative to the citizen who votes with a 
clear conscience and cherishes the hope of liberating this city from the toils of 
Tammany misrule. 

Not even during the height of “Boss” Tweed’s misgovernment have New 
York municipal affairs become so seriously menaced by dishonesty and corrupt 


government. The police department is disabled through graft. The financial 
credit of the city is at its lowest ebb. The finances of the city are in a hopeless 
tangle. The departments are at sixes and sevens, without system or proper 


auditing. The giant forces which might be exercised through proper municipal 
rule for the moral and physical welfare of the metropolis, lay paralyzed. 

Mr. Bannard possesses the same qualities which made Mayor Strong a 
winning candidate. Beneath the disciplinarian there is a heart which feels for 
the struggling masses and the sympathetic comprehension of their wants. The 
issues in this campaign are so clearly contrasted that the victory of the Republican 
or the Tammany candidate will mark either the end of Tammany profligacy or 
its continuance with greater license than ever. All good and true men in this 
community will therefore work and pray for Mr. Bannard’s success. 
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COURT FUNDS DEPOSITED WITH TRUST COMPANIES ARE 
PREFERRED DEPOSITS 


Attorney-General Edward R. O'Malley of New York, in reply to a letter of inquiry 
from the State Comptroller, has rendered the following opinion relative to court funds 
deposited with a trust company in this State The opinion of the Attorney-General follows: 

“I have your letter of the Ist inst., in which you request my opinion as to whether 
funds and moneys paid into court and deposited with a trust company in this State by a 
county treasurer, which trust company has been duly designated as a depositary 
funds by your office, pursuant to Sec. 746 of the Code of Civil Procedure, are 
and should be given preference in the payment of claims against such a trust compan 
has suspended business. 

“I have given this matter careful attention and agt ith you that under Sec. 190 « 
Consolidated Banking Law such d 5 ntith to a_ preference 
reads in part as follows 

““If dissolved by the Legislature or 
the corporation as such executor, administr 
shall have the preference.’ 

“It is my opinion tha 
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CALIFORNIA DECISION AFFECTING TRUST COMPANIES 


Judge Lewis of the Superior Court of San Diego, Cal., has rendered a decision t 
the effect that it is not necessary, under the new laws, for a bank or trust company 
in California to deposit with the Secretary of State the sum of $100,000 or any othet 
sum in order to do a trust business provided the institution does not transact “official 
trust business.” By “official trust business” is meant the acting as guardian of an 
estate, as executor, etc. The decision is based on a suit brought by the Narragansett 
Improvement Company against the Abstract Title and Trust Company of San Di: 
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OTTO T. BANNARD 


President of the New York Trust Company 
Republican and Fusion Candidate for Mayor of New York City 
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TRUST COMPANIES 


LUNCHEON TENDERED TO OFFICERS OF THE TRUST COMPANY 
SECTION 


HE members of the Executive Committee of the Trust Company Section 

of the American Bankers’ Association tendered a luncheon October 5 

at the Lawyers’ Club to the officers of the Section, Mr. H. P. McIntosh, 

president of the Guardian Savings & Trust Company of Cleveland, and Mr. 

Oliver C. Fuller, president of the Wisconsin Trust Company of Milwaukee. 

Lawrence L. Gillespie, vice-president of the Equitable Trust Company of 

New York, and Chairman of the Trust Company Section Executive Committee, 
presided. 

Mr. Gillespie said : 

Gentlemen: The Vice-President of the United States, Mr. James 5S. 
Sherman, himself a trust company man, is unable to be with us to-day owing 
to an important family engagement, the marriage of his son. 

The Secretary of the Treasury has sent the following telegram: 

“I very greatly regret inability to accept your kind invitation to lunch- 
eon. Please express my thanks to the Trust Company Section. 

“FRANKLIN MacVEAGH.” 

At this first luncheon given by the members of the Trust Company Sec- 
tion of the American bankers’ Association resident in New York, at which 
we are particularly fortunate in having all of our officers present and many 
friends from the representative financial institutions in this city, I think | 
may be pardoned for dwelling briefly upon the development during the past 
few years of the business of trust companies throughout the United States. 

For the benefit of those of our guests and members who may not have 
had occasion to follow and analyze this growth, I wish briefly to say that 
at the present time there are in the United States upwards of 1,500 trust 
companies, of which about 1,000 are enrolled in this Association. The total 
of deposits in all trust companies in the United States according to data 
compiled by the president of the Audit Company of New York aggregates 
approximately $3,600,co0,0c0o, In New York State, where during the autumn 
of 1907 trust companies were subjected to the severest strain in their history, 
Mr. Clark Williams publicly stated at the recent convention of this Associa- 
tion in Chicago that there was not a prospective loss of one dollar to any 
depositor with any New York Trust Company. During the period caused 
by the general financial stringency, when all financial institutions suffered, 
the deposits of trust companies of New York shrank from $1,090,000,000 in 
\ugust. 1907, to $7 32,000,000 in December. 1907, a loss of $358,000,000 
Since that date they have gone on steadily regaining the lost ground and 
exceeding their previous record until now their deposits amount to $1,387, 
000,000, an increase of $055.( 60,000 over their low mark, or nearly go per cent. 
| am sure we may be pardoned for interpreting these figures as the most 
substantial expression that can be made of the confidence of the public in 
the soundness of the system and in the strength of this class of institutions. 


We are pleased to note that the experience of past years has brought all 


financial institutions controlled and managed according to sane methods and 
sound banking principles more and more into one common brotherhood for 
the common interest, and with a better appreciation that differences of 
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organization and title do not necessarily constitute a condition of antagonism 
or of more than friendly rivalry, as is evidenced by the faces of those dis- 
tinguished bankers who honor us with their presence to-day. 

This luncheon has been given with the idea that there should be no 
set speeches and our object was that our guests and members should become 
better acquainted with our officers and with each other, and to this end 
our president, Mr. H. P. McIntosh, has traveled from Cleveland, and our 
vice-president, Mr. Fuller, from Milwaukee. Those of us who are familiar 
with the work of the Section know with what wholehearted earnestness Mr. 
McIntosh has devoted his time and energy to bringing the Section to its 
present state of efficiency, and with what untiring zeal he is promoting its 
best interests at the present time, and | will, therefore, ask you to join me 
in drinking the health of Mr. McIntosh, president of the Trust Company 
Section of the American Bankers’ Association. 

Mr. H. P. MelIntosh, president of the Trust Company Section, spoke 
briefly concerning the development of trust companies throughout the United 
States, which was followed by a few words from the Honorable Clark Wil- 
liams, New York State Banking Superintendent. 

The guests at the luncheon included: 

P. S. Babcock, secretary Trust Company Section, A. B. A., New York. 

I’, Lk. Farnsworth, secretary American Bankers’ Association, New York. 

Bb. Hepburn, president Chase National Bank, New York. 

I’, LL. Hine, president First National Bank, New York. 

lewis E. Pierson, president American Bankers’ Association. 

levi L. Rue, president Philadelphia National Bank. 

R. H. Thomas, president New York Stock Exchange. 

Clark Williams, New York State Banking Superintendent. 

George T. Wilson, vice-president Equitable Life Assurance Society. 

George R. Sheldon. 

Alton B. Parker. 

H. S. Black. 

Harry Bronner. 

Among the members of the Section present were: 

Howard Bayne, vice-president Columbia Trust Company, New York. 

C. J. Bell, president American Security & Trust Company, Washington. 

Oliver C. Fuller, president Wisconsin Trust Company, Milwaukee. 

L. Gillespie, vice-president The Equitable Trust Company, New York. 
H. McCarter, president Fidelity Trust Company, Newark, N. J. 

P. McIntosh, president Guardian Savings & Trust Co., Cleveland. 
Chamberlain, vice-president San Antonio Loan & Trust Co., Texas. 
H. Goff, president Cleveland Trust Company, Cleveland, Ohio. 

Frank V. Baldwin, sec. and treas. Mutual Alliance Trust Co., N. Y. 
John E. Borne, chairman board of directors Trust Co. of America, N. Y. 
Calvert Brewer, secretary U. S. Mortgage & Trust Company, N. Y. 
Samuel S. Conover, president Fidelity Trust Company, New York. 
Chas. C. Dickinson, president Carnegie Trust Company, New York. 

Alex. J. Hemphill, vice-president Guaranty Trust Company, New York. 
Brayton Ives, president Metropolitan Trust Company, New York. 
Chas. H. Keep, president Knickerbocker Trust Company, New York. 
Willard V. King, president Columbia Trust Company, New York. 
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Alvin W. Krech, president The Equitable Frust Company, New York. 
C. D. Landale, 2d vice-president Fifth Avenue Trust Company, N. Y. 
R. R. Moore, president Commercial Trust Company, New York. 
Wm. C. Poillon, vice-president Mercantile Trust Company, New York. 
Edward QO. Stanley, vice-president Title Guarantee & Trust Co., N. Y. 
John Alvin Young, president Windsor Trust Company, New York. 

H. C. Swords, president Fulton Trust Company, New York. 

Alex. S. Webb, Jr., president Lincoln Trust Company, New York. 
John W. Platten, vice-president U. S. Mortgage & Trust Co., N. Y. 
J. F. Thompson, vice-president Bankers’ Trust Company, New York. 


THE OKLAHOMA BANK FAILURE 


Che failure of the Columbia Bank & Trust Company of Oklahoma City, the largest 
State bank in Oklahoma, has caused a general renewal of the discussion of the merits 
of the pros and cons on the subject of guaranteeing bank deposits. The courts are filled 
with litigation growing out of this suspension, and there is a strongly divided opinion 
as to the practicability of the law, now that it has received its initial test 

The State bankers of Oklahoma are considerably exercised because of the additional 
assessment of three-fourths of one per cent. of their deposits to make good the losses to 
depositors in the Columbia Bank & Trust Company. This means an average of nearly 
four per cent. on the capital stock of all State banks. It also wipes out three or four 
months’ profits for many banks. Moreover, the Bank Commissioner’s office is honeycombed 
with politics and the bankers demand more definite information as to what is_ being 
done with the assessment money, the assets of the failed bank, and the application of the 
guaranty fund amounting to $300,000. Should three or four large failures come at the 
same time the bank guaranty proposition would present a most woeful aspect and doubtless 
precipitate panic in Oklahoma 


GOVERNOR OF IOWA URGES ADEQUATE TRUST COMPANY LAWS 


Governor B. F. Carroll of Iowa, in an address before the last convention of the Iowa 
State Bankers’ Association, strongly recommended the enactment of proper trust company 
legislation. He said: 

“There is another familiar thought that I would like to suggest to you, as I believe its 
solution rests largely with you, that is, the need and the probability of trust compan) 
legislation. I have repeatedly suggested the necessity for legislation for the regulatio1 
of loan and trust companies, and while some fairly good bills have been before the Legis 
lature they have, so far, failed to pass. If you will pardon a pointed suggestton I will say 
that in my opinion you folks, some of you at least, are to blame for this failure. So fat 
as I am aware, all will admit that some legislation bearing on this subject ought to b 
enacted, but when a bill is offered objections are raised by one or another class of interests 
and nothing comes of the proposed legislation. Few States in the Union have so crud 
trust company laws as ours, and it seems to me that common interest demands that son 
reasonable measure should be enacted. I would suggest that a committee of your ow! 
membership be raised to prepare and present to the next session of the Legislature som: 
practical measure with reference to trust companies, but the unanimity, or rather the lac! 
of unanimity with which you have heretofore acted with reference to this subject, raises 
question in my mind as to the probable result of such an attempt.” 
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WHY THE BANKER IS NOT THE ADVERTISING MANAGER 


FRANK B. FINCH 


Advertising Manager Commerce Trust Company, Kansas City, Mo. 


GROWING financial institution is a bank, a real live one, with an able 
advertising manager, to help it grow! Can you imagine it? It is too 
complicated a statement for your mind to comprehend? Do you grasp 

the meaning of the value of such an investment,—an advertising manager? It 
may be you do not, on the spur of the moment. 

\nd the first thing to do to clear your mind, would be, to get at the definite 
meaning or definition of the term. 

The advertising manager is the man at the helm, who is allowed to obtain a 
thorough knowledge of all of the inside workings of the bank; and one who has 
the proper education, enthusiasm, far-sightedness and stick-to-it-ivness, to out- 
line in detail anything, from the seemingly smallest policy or service of his bank 
to that one of most paramount importance, with really educational copy; and all 
this to be done, so the people will grasp the idea presented, in such a manner that 
they cannot keep from following the advice; thereby, opening a new account, tak- 
ing out a certificate of deposit, investing in a loan, or entertaining whatever 
proposition has been exploited. 


THE BANKER’s EVASIVE ANSWER 


\nd now Mr. Banker, (and we might say, “Mr. Would-be Modern Bank- 
er,”) is it hard for you to understand that simple term? Is it hard for you to see 
how absolutely impossible it is for a large bank to make a success, without this 
man studying the details of such a valuable service to his employers? 

You my try to answer that by saying, “We have an officer who has time to 
handle all these matters, and do not need to incur this extra expense.” 

And I want to put that thought before you, in just a little different light to 
which you have probably considered it. Any person who has studied this science, 
realizes fully the importance of the advertising manager, as given above. How- 
ever, we do not aim to put him on a basis in importance with the officers of the 
bank, only in one respect; and that is, that he is as entirely, absolutely essential 
and valuable in his own department or sphere, as the cashier, or any of his assist- 
ants in theirs. 


Tue Orricers ARE Too Busy 


But do you aim to say that your officer is of no more importance in your bank 
or trust company than to be able to find time to study the questions set forth in 
our definition or explanation of this term? Are there not too many momentous 
banking problems that require his serious consideration, to allow him the neces- 
sary extensive study of these advertising matters, these which you regard as being 
of such little value? Surely each one of your officers is too busy. to take on such 
a responsible duty. 


MopERN BANKERS’ OPINIONS 


At least, regardless of your own opinion, if it is with those voiced in. the 
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above, we hope you will be broad enough to consider the hundreds of really mod- 
ern, progressive bankers who admit the necessity of such a department, and are 
only too glad to inform their customers that, 

“We employ a man whose duty it is to keep our friends and patrons advised 
of all that is to their interest regarding our bank, through the various methods of 
advertising.” 

Did you attend the American Bankers Association Convention in Chicago? 
lf so, did you make it a point to visit the advertising departments, and get ac- 
quainted with the advertising managers of some of those dominant financial insti- 
tutions, banks and trust companies that have risen almost to heights unknown in 
the field of finance, as a direct result of careful publicity ? 

Then, we are all together in the pronounced statement that, “Advertising 
pays and pays big.” but, if you did not meet these good people, you have sim- 
ply missed one of the greatest treats of your life; and it certainly behooves you 
to take advantage of the next opportunity of this character. Then awaken, and 
acquaint yourself with all that is newest and best in financial publicity. 

In an interview with one of these ““wide-awakes,” these “live wires,” 
were much pleased with their appreciated reply to this question: 

“Are your people believers in modern publicity and educational copy to any 
extent; and do you do much of it?” 

“Yes indeed, they are. And we do more such advertising than any other like 
institution in this part of the country. We are spending thousands and thousands 
of dollars, annually, for this sole purpose, and it certainly bring results. I am 
never restrained in my advertising expense account or appropriation, and have 
never been told to hold down.” 

Did you ever hear such a statement before? If you have had the pleasure 
of a conversation with one of these real financial advertisers, one who does not 
pose as an “advertising expert,’ and have nothing to show for it but the pose, 
but who absolutely and persistently does things, then this has been your privilege. 


You NEED THE OPpporRTUNITY 


On the other hand, if you have not had such an experience and you feel that 
it would be time wasted to come in contact with these curious pieces of humanity, 
then you have yet to enjoy those higher things that will put you on the financial 
threshhold, from the educational standpoint, so it will broaden your heretofore 
very narrow views on the subject which is commanding and receiving the serious 
consideration of the twentieth century bankers. 

Go back in this article a little; read that reply once more. It will do you 


good ; it will open your eyes, enlarge your sensibilities, and develop your vision, 
to the extent that it will be necessary for you to exert an extra effort to keep from 
falling into line with this advanced thought, this latest commercial development, 
as related to the banking problems of today. Then, after studying this question 
carefully, from the standpoints we have emphasized, is it possible for you to be 
one of those not favoring the advertising manager’ We leave it to you. 


The United States District Court in Nebraska has returned a decision interpreting the 
Nebraska Bank Guaranty Act as unconstitutional. It will be interesting to await the de 
cision of the United States Supreme Court as to the validity of the specious bank deposit 
guaranty scheme as a constitutional measure. Its early demise appears to be a foregone 
conclusion. 
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THE MONEY AND FINANCIAL SITUATION 


he American markets, in common with those of Europe, are now confronted with 
the problems of the money situation as evidenced by the gradual hardening of discount rates 
at all the great centers of the world. While there is nothing abnormal in a five or six per 
cent. money rate at New York in October, the market has had such a long period of very 
low rates that it has been somewhat difficult for the stock market community to adjust 
itself to the changed conditions. The result has been a very definite reduction of specula 
tive commitments with an interruption of the sharp advance in security prices so notable 
in the United States Steel shares and many of the high-grade railroad stocks. There has 
been a great deal of liquidation with a decline in prices ranging from five to fifteen points. 
he market has taken the set-back very well and on the recessions there has been at times 
fairly good investment support. It looks as if the speculation for the rise would be con- 
tinued later on, as we believe that the sentiment of the country 1s still undeniably bullish, 
and that the large interests believe that the rapid appreciation in values that has taken 
place has not yet fully discounted the real betterment of underlying conditions. 

We think that it is of the highest importance at this time, that the chief developments 
affecting the business and financial situation in the United States should be carefully con 
sidered. ‘They include the splendid earnings by the railroads as evidenced by the somewhat 
remarkable gains in gross and net by the largest systems; the very satisfactory crop condi 
tions as disclosed by the last Government figures (October 8), which promise the third 
largest wheat crop on record and the second largest corn crop; a notable reduction to 
38,806 cars during the last half of September in the country’s surplus of idle cars, which 
brings the volume of unused equipment to the lowest total since the panic disturbance, and 
compares with a maximum surplus of 413,338 cars shown on April 29, 1908; the acceptance 
of a rather well defined community of interest policy by the large railroads with proper 
regard for the rights of each competing system; by the higher dividends authorized by the 
Atchison railroad and several industrial corporations, with indications that many further 
increases will be authorized during the next six months; by the heavy exports of cotton 
with the creation of an unusually large volume of exchange in our favor owing to the 
better prices we now obtain for that staple in comparison with the prices prevailing one 
year ago; and the continued increase over last year in the weekly volume of bank clear 
ings in the United States, the gain for the week ending October 9 being 25% per cent. 
There were eight days in September when the volume of business that stock exchange 
reached 1,000,000 shares each day, transactions for the full month reaching 20,067,000 shares, 
which was the highest September total since 1906.—From Knauth, Nachod & Kiinne October 
Investment Review. 


NATIONAL CONFERENCE OF BANKERS PROPOSED 


With laudable enterprise Mr. James G. Cannon, vice-president of the Fourth Na- 
tional Bank of New York City, has taken the initiative in urging the bankers of the 
country, through the agency of State bankers associations, to hoid a National con- 
ference to study the report of the National Monetary Commission and aid in the con- 
struction of proper currency and banking statutes. Mr. Cannon makes this timely 
suggestion in a letter addressed to President Ledyard Cogswell of the New York 
State Bankers’ Asscciation and recommends that this organization take the lead in 
asking all other State associations of bankers to join such a movement. The plan is 
to have each State association select one delegate from each assembly district to at- 
tend a convention to be held at Washington. The expenses of each delegate may be 
paid by the institution he represents. Mr. Cannon states, however, that the New York 
association could well afford to make an appropriation to cover initial expenses of 
calling such a convention. 


THE CORPORATION TAX LAW 


As the time is drawing near for the corporation tax law to go into effect, preparations 
are under way to submit its provisions to judicial interpretation in the Federal courts. 
Many crudities of the law have already been brought to light. It is also likely that a test 
suit will be brought on the special ground that the tax is unconstitutional in its application 
to banks and trust companies. 
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“POST-MORTEM ADMINISTRATION 


OF WEALTH” 


address by Mr. 
the New York Bar, 
Trust Company Section meeting 
on “Post-Mortem Administration of Wealth,” 
has been the 


Daniel S 
before the 


[he masterly 
Remsen, of 
at Chicago, 


subject of widespread editorial 
comment in leading daily newspapers and fi 
nancial publications of the country. Scores 
of trust companies are distributing the ad 
dress in pamphlet form and thus promoting 
the cause of spreading wholesome knowledg¢ 
regarding the proper functions ot tne trust 
company in safeguarding and administering 
the affairs of 
sented a number of editorials appearing in 
New York daily 
of interest: 

[The New York Times says editorially 
under the caption of “The Writing of Wills” 

‘We should use our utmost endeavors to 
fulfill an inevitable and deeply earnest task, 
a task which has each day to be renewed,’ 
The task is ‘to avail ourselves 


estates. Herewith are pré 


newspapers, which will be 


said Gothe. 
of those words which as nearly as possible 
coincide with the things that we feel, ob 
serve, experience, imagine, and reason.’ Of 
course this maxim applies when we set about 


making our wills. Mr. Daniel S. Remsen 


said in his speech before the bankers in Chi 
cago: 

‘Under the most favorable conditions 

every person experiences difficulty in 


English language so as to 

exact meaning beyond the 

misunderstanding or a 
double reading. In testamentary writ 
ing this difficulty is increased tenfold, 
for the writer must look into the future 
and prepare an instrument 
deal with such 
bring to the testator, his family, and es 
tate.’ 

“Home-made wills are most fruitful in dis 
rupting families and in causing ruinous waste 
of assets through contestant litigation. But 
Samuel J. Tilden’s will, drawn by the two 
greatest lawyers of his time—himself and 
James C. Carter—showed by its defects how 
difficult it is to look into the future for the 
disposition of one’s estate. Mr. Carter did, 
indeed, warn Tilden, who was “surprised by 


writing the 
convey his 
possibility of a 


18 to 


“ee 
which 
conditions as time may 


death,’ as Mr. John Bigelow put it, before 


directing Mr. Carter to make the 


amendment. 


proper 


“Lawyers are not careful enough in the 


preventive work of the law, and, as the doc- 
tors used, too often apply their skill only 





when the disease is felt. 
vast properties by 


In the disposal of 
bequest the task of pre 
accomplished best by th 
simplest Many wills art 
made by devising the testator’s property ‘as 
provided by the State.’ Mr 
Harriman has cut the knot of future compli 
cations by making over his without 
condition to his wife, trusting that she may 


vention may be 
means. excellent 
laws of the 
estate 
have able counsel in its disposition as nee 


arises.” 


The New York Sun in an editorial headed, 
“Trust Companies as Executors,” arrives at 
some erroneous conclusions which are pointed 
out in a communicaticn to that 
Mr. Howard Bayne, 
Columbia Trust 

The New 


[he advantages of 


journal by 
vice-president of th 
Company of New York 
York Sun says: 
trust companies 

an interest 


before th 


executors formed the subject of 
ing address delivered last k 
bankers’ convention at Chicago by Mr. Daniel 
New York bar 


speaker advocated the 


week 


S. Remsen of the 

“The 
trust 
the executorship as likely to constitute th 


union of a 
company and the testator’s counsel in 


most satisfactory agency for the administra 


tion of a substantial estate. 

“One advantage in making a rich trust 
company your executor is obvious: Ever 
if your estate is mismanaged the executor 


is responsible and a judicial decree compell 
ing it to make good the loss is always capabl 
of enforcement. This is particularly import 
ant in cases where women without any knowl 
edge or experience in business are the ben: 
testamentary trust. If thei 
trustee is an individual and he 
squanders the trust property the beneficiaries 


ficiaries of a 


steals ot 


are ruined; whereas they are exposed to n 
such danger if their trustee is a solvent trust 
company. It is true that the representatives 
of the trust company who actually manag: 
the affairs of the estate may so manage them 
as to incur inexcusable losses; but if this 
happens the losses fall upon the trust com 
pany and not upon the beneficiaries. 

“This element of financial security appeals 
more and more to thoughtful testators, an 
the appointment of trust companies as execu 
tors is much more common than it used to b 

“On the other hand it must be remember: 
that a corporation always has to act through 
persons as its agents, so that the real exec 
tor in the case of a trust company is tl 
lawyer or firm of lawyers who act as } 
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counsel If the legal advisers of a trust 
company are competent men its work as 
executor or testamentary trustee will be well 
done; otherwise it will not. In all matters 
except the wisdom of proposed investments 
of the moneys of the estate everything de 
pends upon the capacity of counsel; but of 
course this is equally true where the trustee 
is an individual. 

“Another advantage of a trust company 
as executor or testamentary trustee is that 
the appointee is not liable to die. All the 
care and prevision exercised by a testator 
in the selection of a person to administer his 
estate may be nullified by the untimely death 
of the person thus selected; and perhaps 
the successor appointed by the court, often 
as the result of expensive judicial proceed 
ings, will be some one of whom the testator 
never even heard Such contingencies are 
absolutely avoided where the administration 
of the estate is vested in a trust company. 

“The extent, however, to which the eff- 
ciency of a trust company in this branch of 
its work is dependent upon the ability of its 
regular counsel should not be disregarded by 
a testator in deciding what particular cor- 
poration to nominate as his executor or 
trustee It is not difficult to ascertain the 
antecedents of different trust companies in 
this respect; and intelligent testators will 
give preference to those which habitually em- 
ploy lawyers of recognized standing, capacity 
and experience in the law relating to the 


administration of decedents’ estates.” 


The communication by Mr. Howard Bayne, 
called forth by the above editorial, is as fol 
lows: 

“To the Editor of the Sun :—Sir: Your edi 
torial “Trust Companies as Executors’ brings 
out some important points in connection with 
a subject of vital interest to every individual 
who owns property. As a trust company of- 
ficial I feel desirous of calling attention to 
some inaccuracies in the otherwise valuable 
reading matter. Mr. Remsen’s address be- 
fore the Trust Company Section of the Am- 
erican Bankers’ Association is entitled “The 
Post-Mortem Administration of Wealth.’ It 
was not written from the standpoint of a 
trust company, as your article indicates, but 
from a lawyer’s point of view. It is un 
doubtedly the most concise work extant 
which deals with the problems confronting 
a testator about to make a will. The whole 
subject is handled in a masterly way. In 
enumerating the advantages of various kinds 
of executors each feature is cited clearly and 
impartially. This, of course, brings the trust 
company as executor into the most promi- 
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nence, on account ¢ f obvious advantages set 
forth in your article. 

“The statement in your article that the real 
executor in case of a trust company is the 
lawyer or firm of lawyers who act as its 
counsel is not warranted by conditions in 
any trust company known to me. The of- 
ficers of all well managed trust companies 
are in complete control of the estates in their 
company’s charge, although, of course, many 
legal questions are referred to counsel. It 
is not so much for the testator as for the 
trust company to make sure that its counsel 
is able and suitable. In fact, if a responsible 
trust company as executor or trustee should 
make a legal blunder the estate or beneficiar- 
ies could recover any loss from the trust 
Mr. Remsen lays emphasis in his 
address in advising testators when choosing 


company. 


trust companies as executors to inquire cure- 
fully into the qualifications of the officers, di- 
rectors and employees (not the counsel) of 
the trust companies. 
“Howarp Bayne 
“New York, September 20.” 


The Kentucky Bankers’ Association 
Convention 


The seventeenth annual convention of the 
Kentucky Bankers’ Association was held at 
Louisville, October 6 and 7. The retiring 
president, John R. Downing of Georgetown, 
in his annual address reviewed the subjects 
of_ postal savings banks, the guarantee of 
bank deposits, and currency reform. F. C. 
Numeacher, of the Louisville Board of 
Trade, delivered an address on “Banks and 
Banking.” E. L. Hutchinson of Louisville 
delivered an instructive address on “The 
Laws of Kentucky Relating to the Contracts 
of Married Women.” George E. Roberts, 
president of the Commercial National Bank, 
spoke on “Bank Reserves.” 


California 


Los Angeles.—The Union Trust Company 
has been organized here with a capital of 
$1,000,000. West Hughes, Geo. Chaffey and 
others are the incorporators. 


Conneclicul 
3ridgeport—The Commercial Trust Com- 
pany has been organized here with a cap- 
ital of $100,000. 
Missouri 
St. Louis—A new trust company is to be 
organized in the vicinity of Grand avenue 
and Arsenal street. A. F. Herrman is one 
of the prime movers 






TRUST COMPANIES 


THE TRUST COMPANY AS FINANCIAL ADMINISTRATOR FOR 
PUBLIC OR CHARITABLE INSTITUTIONS 


The Old System and the New 


The practice of employing trust compa- 


nies to manage the business and financial 


affairs of public, charitable, educational and 


religious institutions, especially where larg« 


endowments, bequests or permanent funds 


are involved, is becoming more and more 


general throughout the country [his is es- 


pecially emphasized in communities where 


enterprising trust company management has 


provided special facilities and departments 


for the exercise of such fiduciary functions. 
Moreover, the peculiar elements of stability, 
perpetuity of management and expert knowl- 
edge of investments offered by trust compa- 


nies renders it almost necessary for such 
institutions to seek this kind of co-operation. 

Inasmuch as a number of leading trust 
companies in various sections of the country 
have established special departments for the 
management of the 


only 


financial affairs of not 
public, charitable, educational and re 
ligious institutions, but for fraternal 
ties and similar well, re 
quiring responsible custody of funds or col 
lections, it will be of state that 
the first departure of this nature was under 
taken as early as 1886 by the Land Title & 
Trust Company of Philadelphia. In that year 
the president and trust committee of the 
Land Title & Trust Company 
circular descriptive of the advantages of 
appointing a trust company to 
tnancial affairs of public and charitable in 
stitutions and likewise in the 
duties imposed through 
charitable bequests. 


SOcI¢ 


organizations as 


interest to 


prepared a 
manage the 


discharge of 
endowments or 
Chis circular letter was 
submitted to a number of prominent citizens 
of Philadelphia for an expression of 
opinion “as to the soundness and importance 
of the 


Without 
exception the laudatory and 


replies 
commended the enterprise of the company. 
Such letters were received from Caleb Cope, 
Frederick Fraley, James S. Biddle, Frederic 
Collins, C.- Stuart Patterson, David Scull, 
Isaac H. Clothier, George C. Thomas, T. 
Morris Perot and William C. Ludwig. 

The following reply from C. Stuart Pat 
terson reflected the consensus of 
opinion : 

“T have read with great interest and with 
great care the circular letter signed by 


their 


views therein expressed.” 
were 


general 


members of the 
your company 


yourself and the 
mittee of 
lar of 
endowments 


trust com 
and also the circu 
upon the 
and charitable bequests, etc 
[ have also had the advantage of a discus 
sion of the subject your trust 
I am much impressed with the advan 
tages of the plan of management and adminis 
tration 


] 
i 


your company subject of 


with officer 


very 
circular. I think 
stated will appeal 
had prac- 


tical experience in the administration of pub 


proposed in 
lat the 


with great 


your 


t reasons therein 


force to all who have 

lic and private charities. I am, 
“Very respectfully 

“C. STUART 


yours, 
PATTERSON 
he circular letter 1886 by the 


Land Titk & 


lows: 


issued in 
rust Company reads as fol 

“The management of public and charitabk 
institutions is a work which rightly employs 


1 large portion of the time and energy of out 


best citizens. In addition to the administra 
must 


sarily be performed by the managers of sucl 


tive and personal labor which neces 


organizations, it has long been customary to 


distinct and 


charge of tl 


them the wholly 
burden of 


impose upon 
taking 


collections and 


unnecessary 
and making the 
investments. 


ters, for 


securities 
These are purely business mat 
constant 
business ability and system, and adequate s¢ 
curity are of vital importance. 
The following are some of the 


which attention, the best 


disadvan 
tages of the methods heretofore adopted: 

1st. The fear of giving offence, and the 
mutual confidence which is natural between 
members of the same board sometimes lead 
to great looseness in the examination of bills 
and accounts. 

2d. The best men in any 
of managers or vestry are likely to be thos 
who are the most occupied with other duties 
or with their private affairs. This 
in the management of the property being 
either neglected or left to those who:- ability 
and experience are of a different character 

3d. The tendency of individuals to neglect 
such duties in the hope that their colleagues 
will attend to them, is liable to end in i: 
regular and unsystematic methods. 

4th. Even if these secular matters 
properly attended to by the managers wh: 
were best fitted for them, the time thus oc 


business board 


results 


were 












sab Rs 


cient astihinwt in TRS. 


he 





cupied might be otherwise employed in the 
service of the institution to great advantage. 

5th. When the amount of property is large, 
its proper management requires a place of 
business and constant attendance, which can 
not, of course, be expected from an ordinary 
manager or trustee. 

6th. The usual device for meeting the fore- 
going difficulties is by engaging paid agents 
or clerks, into whose hands the control 
gradually drifts to an extent which is not 
always satisfactory. Such appointments, 
however, are not likely to afford either the 
first-class business ability, or the permanence, 
or the absolute security which are needed. 

7th. Managers who serve without pay can- 
not be asked to give security, nor can the 
continued care of particular individuals be 
counted on. By resignation, or sickness, or 
death, they are, from time to time, removed, 
their usefulness ended, and their places sup 
plied by others new and unaccustomed to the 
work 

Sth. The temptation to use for temporary 
purposes the funds which have been received 
only for permanent investment is sometimes 
too strong to be resisted. 

\ll these difficulties can be avoided by the 
employment of a responsible trust company, 
having a perpetual charter and a large capi 
tal and making a specialty of such business. 

By this means, and as a rule without addi- 
tional cost, the beneficiaries secure the ser 
vices of officers who must necessarily be 
men of special training, system and expe 
rience, and not occupied with other duties 
or private business. 

The capital and assets of the company, be 
ing carefully guarded by the directors and 
by the courts, form a permanent security for 
its fidelity and skill, while as a large in 
vestor it can obtain more easily the mosi 
reliable information and investments. 

rhe care of a large amount of real estate 
requires a special organization or department, 
so that the rentals and repairs may be at 
tended to with the utmost economy and 
system, 

The relative powers and duties of the 
company and of the ma;agers of the institu 
tion to be benefited, may be precisely de 
fined by the testators, donors or depositors 
of the funds. To the duties of the company 

s an ordinary collector may be added or 
withheld the powers of an agent, attorney, 
treasurer, custodian or trustee, while to the 
managers of the institution may be given or 
eserved any powers of auditing or controll- 
ing—or of changing the trustee—that may 
desired. 

The important point ts that the property 
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and funds should have the benefit of perfect 
and perpetual security, constant attention and 
skilled management; and that the busy and 
unpaid managers should he relieved of a 
great care and responsibility which interferes 
with the performance of their proper duties. 

It is not only in making new wills and 
deeds of gift that provisions can be inserted 
for securing such benefits. Similar advant- 
ages can be obtained for the property and 
funds already vested in any church, institu 
tion, or charitable organization, while at the 
same time the present trustees or managers 
can retain in their own hands whatever 
powers of control or revocation they may see 
proper. 

Such an arrangement being purely a mat 
ter of business, there could be no reason for 
hesitation or delicacy about terminating it at 
any time, and the knowledge of this fact 
would furnish an additional stimulus, if any 
were needed to the efforts of the company to 
give entire satisfaction.” 

The announcement of the establishment of 
such special facilities by the Land Title & 
Trust Company resulted in almost immediate 
response. Necessarily, the growth of this 
department was comparatively slow. But the 
success and exceptional ability with which 
the trust company managed the affairs of 
all public and charitable institutions which 
sought its co-operation speedily overcame -all 
prejudice or misconceptions. Most import- 
ant was the amount of new trust business 
secured through such appointments and the 
many other collateral advantages 


The Merchants Loan & Trust Co., Chicago 


An imposing statement of growth is 
issued by the Merchants’ Loan and Trust 
Company, as of September 2. The re- 


sources and liabilities are as follows 


RESOURCES 

Loans and discounts .......$31,337,046.66 

Bonds and mortgages . $,224,294.31 

Due from Banks, $17,187,351.51 

Cash and checks for 
Clearing House, 9,080,106.38 26,267,457.80 





$65,828,798.86 
LIABILITIES 
Capital stock 
Surplus fund .. 
Undivided profits 
Reserved for accrued inter- 
ent atid Tanes i... 6... 205 100,475.92 
Desesits = i... i ica eee 


$3,00 10,000.00 
rer ere: +4 3,000.000.00 
2,036, 106.14 





$65,828.708.86 
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THE PREPARATION OF WILLS 


WILLIAM ABEL GRETZINGER 


It is quite remarkable to reflect 


litigation which has been occasioned 


courts of this country by men making 


making wills 


wn wills off 


1 


the hand of ath is ne evinces 


‘owardice or a shameful neglec 


concerns Lest, however, such a moment 


should arrive, a few suggest may be of 
value. 
make the will 


If you 
upon it any attestation, 
1 witness to sign; for 
wards neglect 
the will m: be 
ground 
until it 

The 
thus, “Signed and 
named testator, in 
under the witn 
will, aly 
be de 


In making th« 
tor, 
ippoint my friend Ji 


which may be 
} 


ny will 


means what precedes 


If-he neglects this, how: 
numerous 
all be held to be void, on 

th And 


ne is 
will 


his dep sitions 


incomplet« 
ground, that th 


\T THI THEREOF.” 


Never 
as part of any 
For if you give a man 
PER CENTS. STANDING 


END 
sive legacy of STOCK 
fund in possessi 
it generally 
OF THE SIX 
NAME, that will 
and if afterwards the stock is sold, the leg 
tee will lose his legacy, al should 
die worth millions; but if 

six per cents. generally, 


| 7 
make the legacy 


buy that sum for the 
personal property, if y 
answer it. 

It often happens that the witnesses are 
who cannot 
will be 
than 


positions as frequently. Do 


servants Write, and in that cas¢ 


their marks sufficient. setter have 


some one else servants, or those who 


do not change 


10ot allow any person to witness the will to 


legacy has been given. 


whom 


W her 


has a large family to pro 
direct ill 
out of 


man 

n advisable to 
into m« 
and 


turned 
his de bts 
r ] 


i¢ resiaug¢ 


mey, 


le gacies 


a legacy is 


another 


sums 
the le g2acies 
nds leaving 


to partici 


power, 


requirements 


ne\ 


he purchase m« 


how it is applied ind 11 


the trustees may not be induce 


the fear of 
it should be declared that the 


disclaim trust for personal 


responsibility, 


should not be answerable for involuntary 


accountable for mor 


nor be 
should be ' 
they might reimburse themselves all reas¢ 
able charges, costs and Full 
should also be given as. to the 


loss, 


money 


1 


actually received by them, 


expenses. 


rections 














osition of the purchase money, when re 


“¢ ived. 


But where there is anything more than a 


H rect and absolute gift to the object of the 
testator’s bounty, as where there are to be 
any Ol the above operations of selling, con 
eying, eic., and especially where it is in- 

: tended to jreserve the property beyond the 

} lives of the first takers for grandchildren, o1 


thers, or where it is intended to give fe 


nales a separate interest, independent of, and 
ot subject tu, th: debts, control, or engage- 
ment of their husbands, the assistance of a 
regular and respectable professional man 
ught to be sought in the first instance; for 
hatever the vulgar notion on the sub/ect 


ef ace aie Ma i A iH Re 


lay be, professional men well know, that 


: re questions, cost and trouble arise, upon 
iome-made wills,” by far than upon others. 
When one is employed by another to pre 
pare a will, he ought to seek the true state 
affairs, and the nature of the property 
upon which the will is to operate, as well 
> is specify the objects of bounty, and _ the 
af arious interests and benefits which is in 


nded to be taken All these points be 
‘i ing, in the first instance, distinctly under 


will be able to advise the testator 


sicnsrz Maat 


met et 


st proper mode of effecting his 
bject, and will be able to arrange his will 
h greater clearness and precision. \] 


ugh the courts have determined that some 








malities which were at one time thought 
be essential to the validity of wills, are 
t so, it is advised not to tempt litigation, 
running too near the boundary, lest you 
uld unfortunately pass it 
e testator should be carefully described 
is full Christian name, or names, if he 
more than one, his surname, place of 
bode, trade, occupation, or title (which are 
lled additions), should be inserted, and if 
have any relations of the same name, he 
hould be clearly distinguished from them 
no doubt may ke left as to whose will 
is. A single woman should be described as 
NSTER, a widow, as wWipow, to show that 
was not married at the time Persons 
ed in the will should be carefully de 
scribed, and distinguished from all others 
the same name. The terms, senior, junior, 
son, daughter, uncle, cousin, nephew, brother, 
er, and the like, in addition to the other 
description, according as they apply, will be 


found useful and generally decisive. The 
will should be dated of the day on which it 
7 W made, and it is safest in all cases to 
seal it, and have it attested by witnesses. 


The will of a blind person should be care 
lully and distinctly read over to him, in the 
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presence of the witnesses, and the same 
course is advisable in the case of those who 
cannot read. 

Lord Coke recommends, “that to prevent a 
fraudulent destruction or concealment of the 
will, two be made exactly alike, one to be 
retained by the testator, and the other 
placed in the hands of some friend. Where 
the property is large, even three or more 
may be advisable, not only to guard against 
fraud, but also to save expense, for after a 
will is proved, a copy cannot be obtained 
without cost, but great care must be taken 
that they are all exactly alike in every r¢ 


spect. If the testator cancel or alter that in 


his own possession, it will be a cancellation 
or alteration of the rest.” 


Trust Company Growth in Canada 


The purchase of the controlling interest 
of the Montreal Trust Company by the 
Royal Bank of Canada serves to call atten 
tion to the policy of leading banks of Can 
ada to obtain trust company connections 
either directly or indirectly. The Canadian 
Bank of Commerce which has maintained 
National 


Trust Company of Toronto, is contemplat 


a friendly connection with the 


ing the organization of a trust company of 
its own in the near future. Other Toronto 
} 


yanks are also taking steps to secure chat 
ters for trust companies. The reason fot 
this movement is that every large bank 
eives business which it can turn e! 
readily to a trust company. 


Where the capital of established trust 


companies nas been placed at a conser 
tive figure, the earnings have been excellent 
a 


The trust company in Canada is modeled 
very largely after trust company organiza 
tion in the United States. Trust companies 
obtaining these charters have all legal pow 
ers which are ordinarily granted to trust 
companies in New York State Moreover, 
here is a decided demand in Toronto and 
Miontreal for the services of trust compa 
nies in their capacity as agents under cor 


porate trusts. 


“he Weehawken Trust Company of We: 
hawken, New Jersey, has declared an initial 
quarterly dividend on the basis of 4 per cent 
annually. 

C. U. Carpenter, formerly of Baker City, 


has been elected an active vice-president of 


the Portland Trust Company of Portland, 
Oregon. W. E. Grace has been elected a di 
rector. 


| 
| 
| 
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Proposed New Building of the National 
Bank of Spokane 


Ground has been broken for the new and 
handsome bank and_ office 
Old National Bank of Spo 
Washington. The 
modern 


fourteen-story 
building of the 
kane, will 


new building 


be a fireproof steel skeleton struc 
with an enameled terra cotta exterior. 
The entire ground floor and basement will 
be reserved for the use of the bank The 
banking room equal in its 
ments to the best in the country, combin- 
ing unusual architectural features. £3 
public banking lobby will be 30 feet 
72 feet deep, and will be 

columns rising to the 
ceiling, 23 feet. The 
room will be 
in ornament 


ture 


will be appoint 


wide 
surrounded 
height of t 
ceiling of the banking 
richly but 
and color. 





great 


simply decorated 


he 


Perspective of the Old National Bank of 
Spokane’s New Building 


A special department is provided for the 
use of the ladies, and a public waiting room 
for the general use of the bank’s patrons. 
The vaults are designed by one of the fore- 
most authorities on all classes of burglar 
and fireproof construction. Special study 
and attention have been given to the lay 


COMI 


"ANIES 


ing out of the working 
and a number of the 
stitutions of the 


space of the bank, 
foremost banking in 
country, both East and 


of The Old National 
suilding of Spokane 


Banking Interior Bank 


the arrangements 
Old Na 
most up-to 
country. The 
23 reported ré 


West, visited before 
adopted were decided 
tional Bank will have one 
date banking quarters in the 
Old National Bank on June 
sources of $09,694,405. 


were 
upon. The 
of the 


Lincoln Trust Company Opens 


The Lincoln Trust 
Mass., opened fot 
18. The company 
$200,000 and 


Boston, 
Octobe r 
capital of 
surplus of $100,000. Jcsiah H 
Goddard is president, Edward P. Hatch, vic 

president, and Clifford E. Whitney, treasurer 


Company of 
Monday. 


with a 


business 
starts 


How to Bank by Mail 

The Mercantile 
Louis, 
ct which John 
issued an 


Trust Company 


through the advertising 


department 


Ring, Jr., is 
excellent and 
de scriptive of the 
company to 
booklet 


ing a 


manager, 
instructive booklet 
facilities offered by th 
banking-by-mail patrons. T! 
h the requirements for ope 
unt, the 
terest compounded twice a 
interesting mformaticn 

The Mercantile Trust Company with 
pre-eminent position among the banking and 
trust company institutions of the Mississip} 
Valley district and Middle Western Stat 
enjoys exceptional advantages for prospectiv« 
out-of-town customers. The Mercantil 
Trust Company has a capital and surplus of 
$9,500,000 and total resources of S 
000,coo. The Board of Directors is composed 
of business men of the highest character and 
integrity. 


sets fort 
savings acc advantage of 1 


year and oth 


over 930.- 
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CARD SYSTEM FOR THE SAFE DEPOSIT DEPARTMENT OF A 
BANK OR TRUST COMPANY 


By ALBEKT J. WILEY 


WO methods of keeping the records of 
the safe deposit department of a bank 
or trust company are used, the loose 
leaf and the card systems. The old- 

fashioned bound book might be included as 
a third method, but the present tendency 
is to put every record possible on a loose 
sheet or a card. 

Experience has proved that the card sys- 
tem is the most practicable for this purpose. 


few banks, the more popular method being 
to have this authority written on the deputy’s 
card. 


While the loose leaf has a decided advantage 
over the bound book, the card system has 
more points in its favor. Cards can be 
handled more easily and quickly, require less 
space, admit of greater expansion, and are 
not sO expensive as a loose leaf system. 
Four forms are generally required to equip 
this department. These may be described 
as the renter’s card, the deputy’s card, the 





RENTERS CARO 








RECORD OF CALLS 


record of calls, and the ledger. Other forms 
inay be added as the occasion and circum- 
stances demand, and forms may also be con- 
densed, as in the case of a small institution 
where the renter’s and deputy’s cards may 
be combined. The most popular system, 
however, is to have each form on a separ- 
ate card, 

lhe renter’s card carries the name and 
address of the renter, the safe number and 
1 personal description of the renter, neces- 
sary for identificatiin. A receipt for the 
keys received may be included. On the re- 
verse side of the card the names of the per- 
sons who are to have access to the box 
may be written above the signature of the 
renter. This practice is confined to very 


} . 
and the latter a white card. 


The deputy’s card carries the name and ad 
dress of the deputy, his signature, the safe 
number and a personal description, On this 


|eard are usually carried the power of au 
| thority and the date of revocation. 


The deputy’s card should differ in color 
from the renter’s, the former having a buff 
Cards should 
be filed in proper alphabetical order, using 
a separate tray for each form. Some banks 
prefer to file these cards numerically, accord 
ing to safe number. If the numerical sys 
tem is used, a card index is required. 1 his 
plan is feasible for a large institution, but is 
not practical for a small bank. 

The appointment of deputies and the rules 
and regulations are sometimes placed on a 
separate card. The rules forbid the safe 
holder to disclose his number or deliver his 
key to any one not properly authorized. If 
the keys are lost the bank should be notified. 
Lost keys must always be paid for. Rentals 
are usually payable in advance and the de- 
partment considers that a box is in use until 
the keys are returned. Banks do not hold 
themselves responsible for the theft, or em 
bezzlement of, or damage to, any property 
deposited in the box. They offer to the 
public a place designed to be burglar proof 
and fireproof, and leave the holder to be the 
judge of its safety. 

A record of calls card is made out for 
each individual and upon this card is kept 
a complete record of all calls made. giving 
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time out ese cards 


\notl 


used 


date, time in and 
filed alphabetically 
for each box, may be 
in addition to 


rm, designed 


1s Card 


the above 
] 
Lal 


| - 
i¢ 


amc 


month in 
enable s the 
































at once all 
month. Lec ger cards are 
betically, 

sometimes 


de rs 


expire 





although the 
used 


his keys the card 
only active accounts on fil 


This system is being used to great ad 


adapted to any institution 
renting safe deposit boxes From The Book 
keepe 


vantage and can be 


Bank Literature 
“The Solicitor,” is the title of a monthly 
publication issued by the Wachovia Loan & 
Trust Co., of Winston-Salem, N. C. 
tains articles on timely and interesting topics 


It con 


and in connection with it the company circu 
booklet entitled, “Make 
) 
3 


Messenger—Banking By 


handsome 
Sam’ Your 


Copies will be sent on request 


lates a 
‘Uncle 
Mail.” 


COMPANIES 


Rhode Island Banks and Trust Companies 
Prosper 


State William P 
that 


than 


Bank Commissioner 


Goodwin states in his annual report 


Rhode Island is more prosperous now 


ar ago, as there are now 9,207 more 


savings bank depositors than when the last 
annual report was presented, and there has 


1 } 
uso een an 


increase of $3,136,207.89 in the 


deposits 


imount of the 


[fhe Commissioner includes various im 


portant recommendations to improve exist 


ynditions in the State’s banking Syste! 


Fifteen 


ing « 


trust the Commissioner 


companies, 


s, have submitted their reports I] 


has been an increase in assets of 


an increase in surplus and undivicd 


24,170.57; an 
$7,027,792.1 
posits of 
certinca 


a decr« ast 


accounts 


year and which then rej 


‘ounts not now included, 


hands of a re 


ceiver 
increase in going 
gs accounts 
mmissioner calls 
in the certifi 
is the result “of tl 

he Union Trust Company in paying 


large part of the certificates given fot 


ings deposits at the time of its reorgan 


tion feature as a factor, 


be found t 


Taking this 

will 

of business ther 
this 

in the other trust companies which 


Commissioner says, it 
he normal cours¢ 
an actual 


increase in class of 


ce d $2,000,000 


1 


Lhe segregated assets, for the excl 
protection of Savings banks deposits, 

gcing trust companies have undergone s 
with a view 


legal 


changes, the report states, 
the 


Commissioner that 


bringing them into classes: 
the 


formidable one for some of 


it is held by 
problem is a 
companies; and an extension of time 

i instances 


He st 


should 


thinks may be some 


loss. 


law 


necessary 1n 
to avoid 
his belief 


order unnecessary 
that the 


amended so that trust companies may ret 
1 


to be 


their segregated investments, made for t 
savings departments prior to the 
the banking law, subject to the same reg 


Passage 


tions as are imposed on savings banks 





ROBERT E. JAMES 


President The Easton Trust Company, Easton, La. 


Elected President Pennsylvania Bankers’ Association 
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Requiring Trust Company to Give Bonds 


President Thomas Hooker of the New 
Haven Trust Company of New Haven, Conn., 
writes Trust ComMpANtes as follows regard 
ing recent action of the Judge of Probate in 
requiring bonds in order to qualify as execu 
tor of an estate: 

“Following is Section 4 of the charter of 
the New Haven Trust Company : 

“*Section 4. Wihenever said company shall 
receive and accept the position as executor, 
administrator, guardian, conservator, or other 
trustee, as aforesaid, or depository of prop 
erty, from any person or persons, or by ap- 
pointment from any tribunal, it shall not be 
required to give any bonds or security un 
less ordered by the court, but the 
of said 


property 
and the 
in shall be taken and considered as the only 
security required by law for the 
performance of its 


company capital stock paid 


faithful 
duties.’ 

“There was no decision requiring us to 
give bonds but when the New Haven Trust 
Company qualified as an executor of an es 
tate the judge ruled that as the capital of 
the company amounted to but $200,000, while 
the personal property in the estate was 
about $350,000, that the trust company should 
furnish a bond for the excess above its capi 
Under the terms of our 


course the 


tal, that is, $150,000. 


charter of court has the power 
to require the trust company to give a bond 
but this had never been done before 

President Ralph W. Cutler of the Hart- 
ford Trust Hartford 
the statment in 
Studley decision: 


Company of makes 


following regard to the 
“The charter of the Hartford Trust Com- 
and of 
nies in the 


most of the other 
State make the 
unnecessary, as the capital, surplus and un- 


pany trust compa 


ling of bonds 


divided profits of every such corporation are 


pledged for the faithful execution of th 
trust. Judge Studley 


new question, and inasmuch as trust compa 


has started an entirely 
nies are subject to an examination by the 
State Banking Department and are thus rec 
ognized to be under the supervision and pro 
tection of the State, it seems to me that 
Judge Studley is making a ] 
will not be sustained by the If his 
opinion is sustained and companies are 
obliged to furnish surety bonds, the ex- 
pense of administration of an 
execution of a trust, which expense is 
now. comparatively~ small and very rea- 
sonable, will be very greatly increased. be- 
cause of the premium which 


decision which 


courts. 


estate or 


would be 
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paid to the surety company and which 
would be necessarily charged up to the 
estate. We sincerely hope that 


Studley’s ruling may be set aside.” 


fudge 


Postal Savings Banks Not Needed 


Col. F. H. Fries, president of the Wacnovia 
Loan & Trust Company of Winston-Salem, 
N. C., in a thoughtful and prepared 
address before the South Carolina Bankers’ 
Association, presents facts and figures which 


ably 


effectually discount the arguments presented 
Taft. on his tour, in 
favor of the establishment of postal savings 
banks, on the ground that they will inculcate 
Col. 
that 


by President western 


habits of saving. Fries says in part: 
called forth 


countries do not 


‘The. conditions these 
banks in 


this 


exist in 
had no place 
they 
have an ample sup 
banks 


purpose, 


foreign 
country. As stated they 
for savings, we have many; had no 
banks of this nature, we 
ply, for in addition the savings 
designed for this 
National banks are 
taking savings deposits, and practically all of 
the State banks and trust 


savings departments where interest is paid 


proper that are 


30 per cent of the now 


companies have 


on deposits and on any amount however 
small, while certificates of deposits are ob 
tainable by any person who may want them 
added the build 


ing and loan associations, the various forms 


To these facilities might be 


of installment insurance with paid up value 
at the end of a fixed period and endowment 
insurance proper, all of which offer to the 
small wage earner better facilities for small 
savings and safe investment with fair rate of 
interest than is obtainable in the postal sav 
ings banks of other countries. 

‘This is proven conclusively by the report 
of the Comptroller of the Currency for 1907, 
which shows that the savings deposits of the 
United States amount to $3,690,078,945, whilk 
the savings deposits of the rest of the world 
are $8,416,531,577; in other words, the sav 
ings deposits of this country now amount to 
nearly half as much as the combined savings 
deposits of all other including 
Europe, Asia, Africa, and Nort! 
and South America. It additior 
that the average deposit in the United States 
is $429.64, compared with $96.50 in foreign 
countries, and that the average deposit pe! 
capita in the United States is $42.87 against 
$10.44 in foreign countries; including Eng 
land and Canada, where the 
$23.00 and $11.14 per capita, respectively.” 


countries, 
Oceanica 
shows in 


deposits ar 
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OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION, 
15 William St., N. ¥. City 
Long Distance Telephone, 655 Broad. 
C. A. LUHNOW, Editor and Publisher 


Advertisements of trust companies, banks, finan- 
cial institutions and advertisers who wish to use the 
advertising columns of TRUST COMPANIES will be 
imserted for publication at rates which will be sent 
on application. 


Insertions of meetings, dividends, statements, 
organizations, etc., at special rates for each insertion. 


Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually. Single copies: z5-cents. 
Subscriptions payable in advance. Foreign Sub- 
scriptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 


New York City 


The Weekly Bank and. Trust Company 
Statements 


The most important changes in the weekly 
statements rendered by the Clearing House 
banks and the trust companies related to the 
heavy contraction of loans and the corre 
sponding reduction in deposits. Out-of-town 
withdrawals also contributed largely to the 
decrease in National bank deposits. A loss 
of $1509,436,000 in the deposits of the Clear- 
ing House banks for the week ending. October 
9, reduced the total to $1,258,331,200, while 
the trust companies of this city with a de 
cline of $22,036,700 during the same week, 
reported combined deposits of $1,228,869,500, 
or only $29,461,700 less than the holdings of 
the Clearing House banks. 

\t no time have the deposits of the trust 
companies so nearly equalled those of the 
Clearing House banks. During the week 
ending October 16, the Clearing House banks 
reported a decrease of $23,283,500 in deposits 
and the trust company deposits declined $41, 
326,000 during the same week. The material 
changes in the money market and the factors 
in the foreign exchange situation largely 
dominated the banking changes. September 
8th, the banks had loans of $1,315,176,900, 
as compared with $1,231,411,000 October 16. 
The trust companies reported for the week 
ending September 18, loans and investments 
of $1,130,835,300, and for the week ending 
October 16 $1,123,853,500. During this period 


the specie of the banks decreased from $275,- 


TRUST COMPANIES 










661 


460,000 to $253,795,500. The specie of the 
trust companies decreased from $124,968,200 
to $122,409,600, with the reserve averaging 
15.9 per cent, 


The Money Situation 

The development of greatest significance in 
the money market was the increase in the 
Bank of England discount rate from 3 per- 
cent to 4 per cent. This removed an ele- 
ment of doubt as to the renewed firmness in 
the money outlook, furthermore emphasized 
by the changes in the Clearing House bank 
statements. The stock market adjusted itself 
to the hardening of rates with some difficulty 
and speculation received a temporary set- 
back. But the general business conditions of 
the. country dispel all doubt as to the im- 
mediate 


future. Railroad earnings show 
large gains, the October Government crop 
report promises a most satisfactory wheat 


crop and bank clearings continue to reflect 
market activity. Total exchanges for Sep- 
tember, including all cities in the country, 
were $13,468,778,982, an increase of 21.3 per 
cent., compared with the corresponding 
month last Manufacturing sections 
contribute notably to these gains in clearings 


year. 


Total Resources of New York State Trust 
Companies 





An increase of $91,553,747 in the total re- 
sources of the eighty-five trust companies of 
the State is shown by their reports to Clark 
Williams, Superintendent of the State Bank 
ing Department, giving their condition on 
September 15, as compared with reports sub- 
mitted on April 28. The total resources ag 
gregate $1,673,500,646. The total deposits in 
creased $92,448,120 during the same period, 
making the total on September ry, $1,386, 
380,611. Total amount of loans on collateral 
was $661,867,638, an increase of $74,351,638 


This Year's Bond and Stock Issues 


Railroad systems, traction companies and 
industrial corporaticns in the United States 
have issued during the first nine months 
of 1909 new bonds, notes and stocks aggre 
gating $1,217,305,080, which compares with 
$1,073,354,626 in the first three-quarters of 
1908, showing, 
950,450. 


therefore, an increase of $143, 


Hawley and T. De Witt Cuyler 
have been elected directcrs of the Mercantile 
Trust Company of New York. Mr. Cuyler 
succeeds his brother, died recently 
abroad. 


Edwin 


who 
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Bankers’ Trust Company Increases Capital 
and Surplus 
In accordance with previous 
ment the capital of the Bankers’ 


announce 
Trust Com 
pany was increased on October 1 to $3,000,000 
and the 
giving the company a total capital and sur 
plus of $9,000,000 and placing it among th¢ 
strongest and 
the city. A condi 
tion rendered total re 
sources of $58,124,547 and deposits aggregat 
ing $44,690,189. The company also announces 
the establishment of a 
fully prepared to render 
matters of 
ment 


surplus to approximately $6,000,000, 


foremost trust companies. i1 
statement of 


Octobe wae iF 


condensed 


shows 


foreign department, 


expert service in all 
exchange 


\merican 


foreign 
will handle the 


This depart 
Bankers’ As 
travelers’ checks, for the issuances 
and protection of 


accredited agent 


sociation 


which this company is the 


Knickerbocker Trust Company Anticipates 
Another Payment 


The board of directors of the Knicker 
bocker Trust Company 
payment on 


per cent. of the 


authorized the 
additional 25 
certificate s 


have 
October 29 of an 
surplus issued 
under the plan for resumption. This is th 
second payment of 25 per cent., and amounts 
to more than 
equal amount, was made on August 4 

The plan of resumption provided that th« 
depcsitors were to receive for their accounts 
instalment certificates of deposit of 70 per 
cent., payable at stated intervals, 
\ugust, 1910, and surplus A certificates for 
30 per cent. redeemable at the pleasure of th« 
company. No dividends can be paid to the 
company’s stockholders until 
cates are retired. 

The company paid the instalment certifi 
cates, amounting to $25,000,000 in 13 months 


nrst, 


$2,500,000 The 


ending in 


these certifi 


after reopening, or about 16 months earlier 
than the date specified, and will have paid 
on October 29 more than $5,000,000 on ac 
count of the surplus A certificates, making 
in all more than $30,000,000 released to the 
depositors. 


October Interest and Dividend Payments 


The total interest and dividend disburse- 
ments payable in October by railroads, in- 
dustrial and traction corporations, according 
to The Journal of Commerce and Commercial 
Bulletin, will amount to $161,721,104, against 
$145,146,495, an increase of $16,574,609. Of 
this aggregate dividends will call for $8o, 
221,104, a gain of $13,274,600. 
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Trust Company Expansion 
reference book 
States Mortgage & 


he annual 
the United 
pany, New 


published by 
Trust Com- 
eresting informa- 
and 
country. 
number of trust 
companies increased from 904 to 1,496 

ing the period mentioned 
have 


York, gives i 
numbers 


if 
tion concerning the growth in 


strength of trust companies of the 
Between 1904 and 1909 the 
above their de 


posits very considerably increased, i« 


from $635,000,000 to $1,116,000,000 At the 
same their strength has also shown m: 


terial 


time 


improvement, the amount of their ri 


serves having increased from 19.5 per cent 
im 108 to 2s per cent for the 


Banking Department Exhibit 


The Banking Department of the State of 
New York prepared a comprehensive and in 
' 


structive 
State 


ninth annu: 
last month. T] 
exhibit was prepared under the personal 
Banking Superintendent Clark 
Williams and consisted of a number of larg: 
placards, giving number and 
institutions under the 
New York Banking 
scns of resources by decades, 
from the panic of 1907, operation 
new liquidation law, results of interest pay 


exhibit for the SIXT) 
Fair held at Syracuse 


rection of 


resources of 
supervision of the 
Department, compari 
effect and ré 
covery 


ment on deposits and miscellaneous informa 


tion. The exhibit attracted special interest 


Conference of United States Mortgage & 
Trust Company Representatives 
business conference at 
United States Mortgage & 
Company recently tendered to some 


Following a 
offices, the 
twent 
five of their representatives in the various 
in the South, West and Middle West, 
in which they operate, a complimentary r 
ception and dinner at Sherry’s. The entir 
party trip up the Hudson 
in connection with the naval parade of th 
Hudson-Fulton 


cities 


also made the 


celebration. 


Hawaiian Bonds 

The United States Mortgage & Trust Cor 
pany of New York, will prepare and cert1! 
as to genuineness an issue of $200,000 pub! 
improvement bonds. Series 1909-10 of 
Territory of Hawaii. The bonds will 
dated October 1, 1909, mature October 
1924, and bear interest at the rate of 
per cent. 
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Brevities 

Speyer & Company and their associates 
have placed $6,000,000 St. Louis & San Fran 
cisco Railroad general lien fifteen to twenty 
vear 5 per cent. gold bonds with Lazard 
Speyer-Ellison of Frankfort and the Deutsche 
Bank of Berlin. 

J. P. Morgan, Jr., has been elected 
rector of the National City Bank. 

The trustees of the United States Trust 
Company, New York City, have elected Wil 
liam Kingsley vice-president of the company 
to fill the vacancy 
John Crosby Brown. 


a di- 


caused by the death of 

Mr. Kingsley had been 
second vice-president. 

Erskine Hewitt has elected a di 
rector of the Metropolitan Trust Company, 
to succeed John L. Riker, deceased. 

At the annual meeting of the New York 
Clearing House Association, William H. Por 
ter, president of the Chemical National Bank, 
was elected president; Samuel Woolverton, 
president of the Gallatin National Bank, sec 
retary; William Sherer, manager, and Wil- 
liam J. Gilpin, assistant manager. 

The directors of the Standard Trust Com- 
pany, New York, have decided on 
of paying dividends quarterly. 

The New 


made 


been 


a policy 


York Telephone Company has 
a mortgage on its properties in New 
York and New Jersey for $75,000,000 to the 
Farmers’ Loan & Trust Company and John 
H, Parsons of Montclair, N. J., trustees. 
The Trust Company of America, New 
York, declared a dividend of 2% per cent. 


Lovett Heads Union Pacific 


[he directors of the Union 
Oregon Short 


Pacific and 
Line have elected Robert S. 
Lovett president of both companies to fill the 
vacancy caused by the death of Mr. Harri 
man. Judge Lovett is sow both: president 
and chairman of the Executive Committee. 
Three additional vice-presidents were elected 

-J. C. Stubbs, J. Kruttschnidtt, and Wil- 
liam Mahl. Mr. Stubbs had been traffic 
director. 


Twenty-five Years’ Service 


n commemoration of the completion of 
twenty-five years’ uninterrupted service to the 
company the Board of Trustees of the Title 
Guarantee & Trust Company have presented 
handsome silver vases to President Clarence 
Kelsey and Vice-President Frank Bailey. 
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Boston 


Special Correspondence 


Boston Trust Company Growth 


The consolidated statement of the re- 
ports of financial condition rendered by 
the trust companies, 


September I, ex- 
hibits most 


gratifyingly the continued 
progress and growth of our trust compan- 
ies. Owing to their excellent reserve 
position showing surplus reserves in excess 
of legal requirements, the public has every 
faith and assurance in their conservative ad 
ministration. The protracted period of low 
money rates has cut to some degree into 
earnings in common with the experience of 
the National banks, but there are, neverthe- 
less, substantial additions to surplus and un- 
divided profit accounts, after 
regular dividends and expenses. 

The nineteen 


payment of 


trust companies of this 
city report total deposits of $197,761,059. 
which is a marked increase over previous 
aggregates; capital, $11,900,000 and com- 
bined surplus and undivided profits of 
$27,317,041. The Old Cotony Trust Com- 
pany makes an especially fine 
with deposits of $43,505,064, 
City Trust Company 
$29,338,589 deposits. 


showing 
while the 
reports a total of 
The Old C lony, 
with aggregate resources of $51,490,155 re- 
ports $7,504,978, due from reserve banks; 
$1,545,013 due from other banks; $3,597,- 
866 in currency and specie; stocks and 
bonds, $9,429,288, bearing a market value 
of $9,876,651; demand loans with collateral, 
$5,161,369; times loans with collateral, $10,- 
965,501 and other time loans, $10,697,532. The 
capital is $1,500,000, surplus fund $6,000,000 
and undivided profits, $421,091. For the 30 
days previous to the date of the report the 
average legal reserve carried was: currency 
and specie, 10.035 per cent.; deposited in re- 
serve banks, 14.493 per cent. 

The City Trust Company 
gregate resources of 
ing, stocks and bonds, $2,362,415, with 
market value $2,386,917; demand loans 
with collateral, $5,239,569; time loans with 
collateral, $5,496,447; other time loans, 
$12,019,122; due from reserve banks, $4,- 
564,248; due from other banks, $1,238,441; 
cash, $2,022,988. 


reports ag- 
$34,170,729, includ- 


The thirty days average 
legal reserve showed currency and specie, 
8.14 per cent.; deposited in reserve banks, 
14.76 per cent. The City Trust Company 
has a capital of $1,500,000; surplus, $2,- 
500,000 and undivided profits, $782,141. 
The Boston Safe Deposit & Trust Com- 
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pany reports deposits of $14,297,808; capi- 
tal, $1,000,000;. surplus and _ undivided 
profits, $2,759,876. The American Trust 
Company has deposits of $12,763,894: capi- 
tal, $1,000,000 and surplus and undivided 
profits, $2,001,609. The Commonwealth 
reports deposits of $12,713,932: the Bay 
State, $6,232,630 and the State Street Trust 
Company, $11,887,076. 


New Home of the Old Colony Trust Co. 


The elegant and imposing 
building erected for the Old Colony Trust 
Company’s exclusive occupancy, on Court 
Street, is practically completed. In ex- 
terior proportions and interior finish the 
building is one of the handsomest exam 
ples of bank architecture in New Fng 
land. One of the interesting features of 
the new structure is its massive vault 
This huge safe is more than three times 
in use by the com 
Ames Building, 
Boston, and 

The mas 
strong 


new bank 


as large as that now 
pany at its offices in the 
and it is the largest one in 

probably in all New England. 
sive outer doors of this 1,500 ton 


box are 16 inches thick and weigh 18 tons 


The Federal-Mechanics Trust Co. Merger 


Trust 


On September 30, the Mechanics’ 
Company went into liquidation, paying a 
dividend of $123 a share, and the assets 
of the merged with 
those of the Federal Trust Company 
The Federal Trust Company, enlarged 
by the consolidation, has a board of direc 
composed of 30 members, 
divided between the present directors of 
both companies. The total deposits ag- 
gregate $5,000,000, and the combined in 
stitution has a capital of $1,000,000 and a 
profits of $400.0c0 
building will be erected at 
Washington and Franklin 
will be conducted 


company became 


tors even'y 


surplus and undivided 
\ new bank 
the corner of 
Street. The Mechanics’ 
as a branch. 

At a meeting of the directors of the 
Federal Trust Company, Frederick H 
Payne and John C. Heyer were elected 
vice-presidents. Samuel A. Merrill treas 
urer, and David Bates actuary. 


Trust Company for Everett 
Attorneys representing Elmore An- 
drews and other members of the Everett 
Board of Trade have filed a petition for 
a trust company charter with the Massa- 
trust company 


chusetts commission on 


charters. The proposed capital of the in 
stitution is $100,000, and it is expected to 
begin business with a paid in surplus of 
$10,000. It will be known as the Everett 
Trust Company. At the present time 
Everett is without any bank. 


Brevities 

The total clearings at Boston for Sep 
tember were $623,683,540, as compared 
with $557,515,542, for the same month in 
1908, a net gain of I1.9 per cent. 

The Salem National Bank of Salem, 
Mass., has merged with the Naum- 
keag Trust Company, which was until re 
cently, the Naumkeag National Bank. It 
is understood that a large trust company of 
the consolidation. 
sank reports total 
resources, $06, 


been 


Boston is interested in 
The National Shawmut 
deposits, $86,201,092, and 

551,905. 

With a record of 
service in the front rank of financial cir 
cles in Worcester, Nathaniel Paine, the 
oldest banker in that city, has resigned 
as vice-president of the Worcester Trust 
Company. 


fifty years of active 


Banks with Small Capital 


In a number of Southern States where thi 
laws in regard to the incorporation and cap- 
italization of banks and trust companies have 
been loosely drafted, a large number of bank 
ing institutions have been established in the 
smaller communities with small capital paid 
in, frequently not more than $5,000. Al 
though banking failures have been less num 
erous in the South than in other sections of 
the country, it is realized by the abler bank 
ers, that this situation is a menace. A bill 
has been recently introduced in the Sout 
Carolina Legislature which provides that n 
shall be incorporated with 
£10,000. Inasmuch as no National bank may 
be chartered with less than $25,000 capital, a 
similar minimum should be placed on Stati 


bank less than 


banks 


New Canadian Trust Company 


Hon. Philippe Roy, of Edmonton, Albert 


announces the successful organization of 
new trust company, which he has been pr 
The corporation, which wil 


Associ 


moting in Paris. 
be known as the Canadian Mortgage 
tion, will have a capital of $3,000,000 to $4 
000,000. Its headquarters will be in Wim 
peg, with branches throughout Manito! 
Saskatchewan and Alberta 
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Philadelphia 


Special Correspondence 

Bank Clearings and Trade Improvement 

Unmistakable evidences are at hand to 
convince the most skeptical that Philadelphia 
is enjoying marked improvement in business 
and financial activities. So marked has been 
the demand for loanable funds that a num- 
ber of banks were below their surplus reserve 
and the rate of 5 per cent. was easily main- 
tained for all call loans. One reason also 
for this demand is the heavy withdrawal of 
ut-of-town bank funds and a marked call 
for capital from the South 
ition is, 


The money situ 
therefore, more gratifying to the 
banks and trust companies, which report 
ntinued gains in deposits, especially in view 
the fact that the 5 per cent. call rate 
was the highest since April, 1908. The con 
certed action of the banks in advancing rates 
twice within four weeks was due to the 
large increase in commercial credits and the 
higher rates in New York. National bank 
approximate $27 compared 
with $243,742,000 a year ago, with surplus 
down to $4,520,000, against $14,- 
868,000 in 1908. The protracted period of low 
money rates is therefore practically at an 
end. 


loans 5,000,000, 


reserves 


Specially significant of general trade im- 
provement is the record of local bank clear- 
ings. During the month of September the 
clearings exceeded all records for the cal- 


endar year, aggregating $600,177,000, a gain 
of $120,000,000 compared with the low point 
last February, and a gain of $112,723,000 
compared with September, 1908. The activity 
in Lehigh Valley stock accounted in 
measure for the September totals but the 
primary factor was the improve- 
ment in trade. With but one exception the 
September dealings on the local stock ex- 
‘hange were the largest for any month in 
four years. 


some 


general 


During the nine months of 1909 
the local clearings are $557,359,000 in excess 
of the same period last vear. 


\t an organization meeting of the directors 
of the Market Street Title & Trust Com- 
pany, Alexander Wilson, Jr., was 
president; Harrison N. Diesel, 
dent; Reginald B. Chase, secretary and 
treasurer, and W. S. Tash, assistant secretary 
and treasurer. 


elected 
vice-presi- 


\t the annual stockholders’ meeting of the 
Germantown Trust Company, William T. 
Murphy was re-elected treasurer, to serve 
me year, and four directors were re-elected 
serve for three vears. 
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The Land Title and Trust Co. Increases 
Dividend and Surplus 

The directors of the Land Title & Trust 
Company, at a recent meeting, voted an in- 
crease in the annual dividend rate from Io 
to 12 per cent. and likewise carried $500,000 
to surplus, making the total surplus fund 
$3,000,000. The Land Title & Trust Com- 
pany commenced paying dividends twenty 
years ago with an initial distribution of 
per cent. per annum. 
000. 

The Land Title & Trust Company has the 
distinction of being the only trust company 


5 
The capital is $2,000,- 


in the Philadelphia Clearing House. The 
officers are: President, William R. Nichol- 
sen; vice-president, Richard M. Hartley; 


second vice-president, Edward H. Bonsall; 
secretary and treasurer, Albert D. Fell; trust 
officer, Albert A. Outerbridge. 
Fourth Street National's 23d Anniversary 
The Fourth Street National Bank recently 
celebrated its twenty-third anniversary. Ever 
since its Organization its progress has been 
remarkable. It began with deposits of only 
$603,003, a sum which expanded to $11,608,- 
ooo in ten years, and reached $49,256,152 this 
year. In 1886, its capital stock stood at 
$1,500,000; to-day it is $3,000,000. Mean- 
while, surplus and undivided profits increased 
from $83,550 to $6,244,373. Throughout its 
career, the institution had but two presidents, 
Sidney F. Tyler, and the present incumbent, 
Richard H. Rushton. Its present officers, 
who have been with the bank since its or- 
ganization are: E. F. Shanbacker, first vice- 
president; Benjamin M. Faires, second vice- 
president; R. J. Clark, cashier, and W. A. 
Bulkley, assistant cashier 


Brevities 

The Haddington Title & Trust Company 
is the name of a new institution in West 
Philadelphia, now in process of organization. 

At the first regular meeting of the Clearing 
House Association since last April a report 
was presented describing the excellent results 
which have attended the establishment of a 
special examiners’ department. 

The Public Service Commission for North- 
ern New York has authorized the Geneva, 
Waterloo, Seneca Falls and Cayuga Lake 
Traction Company to execute a mortgage to 
the West End Trust Company of this city 
for $2,500,000. 

Holstein DeHaven, president of the Real 
Estate Title Insurance & Trust Company 
of Philadelphia, has been elected a director 
of the Bank of North America of that city. 
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Pittsburg 


Spe tal Correspondenc é 
Vital Stimulus to Trade and Industry 
During the past six weeks the business 
and financial barometers in this city have 
reflected a decided improvement. The 
main concern and paramount factor in th 


iron and steel market is the question of 
deliveries. There is no longer any con- 
cern as to new business or specifications 
The one important query relates to the 
filling of the flood of mill orders Th 
latter aggregate in volume nearly the 
record breaking totals of :9007. Th 
dition in the steel bar market is 
cially congested. The banks and_ trust 
companies, carrying the accounts of larg: 
steel and industrial corporations, are abl 


con- 


espe 


to trace this renewed activity through the 
marked increase in pay-roll requirements. 

Another 
general 


interesting development is the 
dividends bv 
porations which were more directly af- 
fected by the Tl 
dividend on the 
stock, which is 
investors has a 12 per 
The Westinghouse Air Brake 
is another of that 


resumption of cor- 


recent depression 
Dominion Gas C 
largely held by 
been increased to a 12 per 
cent. basis 


group to reflex the new 


era of better conditions. ts directors re- 


declared the regular dividend of 
2%4 per cent and an extra dividend of 
Dividends are 
the stock of the Electric Company. 
money market l 
at any time since 


cently 


per cent also expe cted on 


_ +1 L- 
reveais greater strengtn than 


1907 


Fidelity Title & Trust Company Staff 
Changes 

The vacancy in the Fidelity Title and 
Trust Company caused by the death of 
Vice-President Robert Pitcairn has been 
filled by the election of H. S. A. Stewart, 
who is also a director. Charles L. 
succeeded Mr. Pitcairn as director. Eu- 
Murray elected first assistant 
secretary and treasurer, succeeding Joseph 
A. Knox, who resigned to assume the du- 
ties of president of the United States 
Glass Co. John M. Irwin was elected 
assistant treasurer, succeeding Mr. Mur- 
ray. " 


Taylor 


gene was 


The Bank of Pittsburgh, N. A. 


The September 1 statement of the 
Bank of Pittsburgh emphasizes the marked 
progress recorded in cach succeeding re- 
port of condition. The total deposits are 


a 


$16,927,510, capital, $2,400,000; surplus and 
undivided profits, $2,974,438; circulation, 
$2,191,300: vaults, $2,410,093 and 
$3,024,445. 


cash in 


banks, 


due from 


Trust Companies Supplied with Funds 

The trust companies of this city have 
recently marketing some of the 
investments carried 
This 
funds at a 
rates are 


been 
bonds and over the 
has made 
time when 
again approaching a 
The demand 
enhancement in rates re- 
flects the added activity in mercantile and 
industrial circles. 

are constantly increasing and every sign 
points to a sustained and stronger money 
market. Trust companies are especially 
well equipped to negotiate the 
requirements. 


pt riod of depression. 
loanable 


the money 


availabl 


remunerative basis. 


more 


for money and 


Currency requirements 


increased 


Two Trust Companies Close 
Two of the f Pitts- 


September 


trust companies of 
their 
26, owing to a lack of reserve required by 
; They are the Mercantil 
and the Land Trust Con 

affliated concerns. but not affiliat 

other banking institutions 
Their suspension created not the slightest 
disturbance 


hav ¢ closed doors 


1 
ate laws 
Company 

pany, 

with any 


Reason given by the officials 
inability of the Land Trust C 


take over the Mercantile and thus 
obligations 


is the 
pany to 


4° ‘ j 
dischares 


entered into in an 
State examiner White 
temporary receiver, and 
appointed permanent 
It is stated that the equity of both com- 
panies in their respective buildings, witl 
other than pay de 
positors every coming to 
them 


attempted merger. 


took charge as 


has been receiver 


would 
dollar that 


assets, 


more 


was 


Brevities 

Total deposits of the Mellon 
Bank are $37,444,300, an increase 
662,000 between statements and 
crease of $5,151,000 over the nearest cor- 
responding date last year. 

The lecture season for the Pittsburg 
Chapter, American Institute of Banking, 
was opened with an address by Judge 
F. F. Oldham, of Washington, D. C., on 
“Responsibilities of Bank Employees, 0! 
and Directors.” 

The directors of the Citizen’s Deposit & 
Trust Company of Allentown, Pa., cele- 
brated its fourth anniversary by declaring 
initial semi-annual dividend of 2™% per c 


Natior 
of $1,- 


an in- 


neers 
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Chicago 
Special Correspondence 


Strengthening Financial Relations Between 


New York and Chicago 


A closer kinship in the financial and 
banking relations existing between New 
York and Chicago is in process for forma- 
tion. A number of recent banking de- 
velopments, directorial appointments and 
other factors contribute to this strength- 
ening of ties. 1907, Chicago has 
acquired a greater prestige than ever be- 
fore, as the financial metropolis of the 
Middle West. Consideration of expedi- 
ency, together with added facilities, at- 
tracted to this city a large proportion of 
out of town bank accounts 
funds, which previously 
York. Owing to consolidations and un- 
precedented individual growth of our 
banks and trust companies, this city now 
enjoys a controlling influence over finan- 
cial affairs, which renders it 
sential for New York 
iate closer 

It has been a subject of frequent com- 
ment that Chicago’s financial growth and 
the necessity for the employment of large 
volumes of capital for developments war- 
rants the establishment of a great private 
banking house or a 


Since 


and surplus 
drifted to New 


almost es- 
financiers to nego- 
alliances. 


closer association be- 
tween leading banking and trust company 
interests. Chicago has its gifted and able 
endowed with foresight ; 
men with the courage of their convictions 
and the ability to carry large plans to a 
successful conclusion. But it is 
theless true that there has 
of broad-minded co-operation, 
where large corporate underwritings, or 
promotions of a very legitimate character 
were concerned. The avidity with which a 
number of large local bond offerings have 
been locally, during the past 
year, has been a matter of keen surprise, 
howe eT. 


financiers, rare 


never- 
lack 


especially 


be en a 


absorbed 


It is contrary to proper trust company 
business ethics to engage in general un- 
derwriting of corporation issues. The 
New York, recently enacted, de- 
clearly the limitations which trust 
companies should observe in pledging 
support or responsibility in launching 
bond or stock issues. The trust com- 
panies of this city have steadfastly main- 
tained a conservative policy in regard to 
underwritings. 3ut this situation does 
not prevent the creation of stronger syn- 


laws of 


hne 


dicate interests between large trust com- 
panies and_ banks. Such co-operation 
could most readily be secured, as in New 
York, through the establishment of more 
responsible and _ skilled banking 
facilities than now exist. Recent state- 
ments credit J. Ogden Armour with being 
interested in such an enterprise. It is 
also significant that a number of leading 
local financiers and bankers have recently 
been elected directors of large New York 
banking institutions closely affiliated with 
the important private banking groups and 
syndicates of that 


private 


city 


Record Aggregation of Deposits 


Total 
banks, 


National 


ate banks, 


Chicago 


nd St 


deposits in 
trust companies 
at the beginning of business September 2, 
were in excess of $810,000,000, the largest 
aggregate ever reported in local banking 
annuals. 
divided 
banks 
companies. 


The distribution is about evenly 
between the group of National 
State Banks, including trust 
Fourteen National banks re- 
ported on September 1, a total of $402,- 
803,000 deposits, an increase of more than 
$1,000,000 over the amount held June 23. 
In the same period the loans were ex- 
panded $1,417,000 to a total of $264,753,000, 
while the 
000 to 


and 





cash resources dropped $2,844,- 
a total of $158,862,000. The banks 
now -hold cash means equivalent to about 
39.4 per cent. of their total deposits 

The reports of forty trust companies 
and State banks of Chicago, issued in re- 
sponse to the call of the State auditor 
for a statement of their condition at the 
opening of business September 2, 
show deposits at a new high 
$407,231,044, an increase of 
1.40 per cent. compared with the previous 
call under date of June 23, 1909. By simi- 
lar comparison total loans of $242,662,256 
revealed a decrease of $914,844 or 0.36 per 
cent., and cash 
$127,791,611 were an increase 0 
or 0.86 per cent. 


T9090, 
record. of 
$5,608,809, or 


ggregating 


resources ags 
$1,094,200, 


4 
f 


Banking Power of the Middle West 


President Chas. G. Dawes, of the Cen- 
tral Trust Company of Illinois and for- 
mer Comptroller of the Currency, con- 
tributed a valuable and timely article im 
a recent issue of The World Today, pre- 
senting an interesting exhibit of the bank- 
ing power of the Middle West. Mr. Dawes 
states: 
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“As indicating the banking f the 
Middle West, I have included returns from 
the States of Ohio, Indiana, Illinois, 
see, Kentucky, Michigan, Wisconsin, Minne 
sota, North Dakota, South Dakota, 
Kansas, Nebraska, Missouri, Oklahoma and 
Arkansas—sixteen States—all of 
wholly or in part within a circle with a ra 
dius of approximately 500 miles 
city of Chicago as a 
have an area of a little 
that of the United States, exclusive of 
and the island possessions. ° 


power 
lennes 

lowa, 
which li 


with the 


center. These States 
third 
\] iska 


Their population, 


less than one 


according to the census of 1900, forms about 
42 per cent. of the total of the United States. 
“In 1890 the banking power of these States 
amounted to $1,429,319,000, or 27.75 per cent 
United 

1900 it amounted to $2,278,617, 
total for th 
‘ountry. In 1908 the banking power of 
this section amounted to $4,988,244,000, being 


of that United 


of the entire banking power of the 
States. In 
000, or 21.3 per cent. of the 
entir« 
28 52 per cent for the entir¢ 


States.” 


The Illinois Bankers’ Association Convention 

The nineteenth 
the Illinois 
at Decatur, 


annual convention oft 
was held 
October 12 and 13. } et 
Foreman of Chicago elected presi 
dent: EK. B. Crabtree of Jacksonville, vice- 
president and B. F. 
chairman of the 
ard L. Crampton 
\ddress« s delivered by Lewis LE 
Pierson, president of the Irving National 
Bank of New York. Hon. G T. 
Buckingham of Chicago, Fred I. Kent of 
the Bankers’ Trust Company of New 
York, secretary Farnsworth of the Amert- 
and Logan C. 


Bankers’ Association 


was 
Harris of Champaien 


council. Rich 
secretary 


executive 
was elected 


were 


Exchange 


Bankers’ Association, 


Louisville. 


can 
Murray of 


Brevities 

Joseph T. Talbert, vice-president of the 
Commercial National Bank and Samuel 
McRoberts of this city have been elected 
vice-presidents of the National City 
of New York. 

The Harris Trust 
transferred $250,000 


Bank 
& Savings Pank has 
from undivided prot- 
its to surplus account, making the total sur 
plus $1,000,000. 

The Illinois Trust & Savings Bank has 
issued a booklet setting forth its organiza- 
tion and describing its business. 

James H. Gilbert, president of the 
Metropolitan Trust & Savings Bank of 
Chicago, died suddenly October tro. 


COMPANIES 


St. Louis 


Special Cov respondence 


Associated Banks of St. Louis 


W. W. Hoxton, manager of the 
ing House, 


Clear- 


has compiled the statements 


condition of the associated 
Louis at the 
September 1, 
discounts of the 


showing the 


banks of St. close of busi 


ness on this 


and 


year. Phe 
banks and 


" tha SG 
$212,829,773; 


loans 


trust companies aggregated 


the cash and exchange, $108,526,728; the 


deposits, $288,760,174, and the 


gross re 
sources, $396,553,049. \s 
this 
exhibit an 


the cash 


compared to 
and 


‘Wea - 
95,030,052; 


June 23, year, the loans dis- 


counts increase oO! 


and exchange, a decrease of 


$581,093; the deposits, an increase of 
721,328, 
crease oO! $9,074,193. 


\fter 


has succeeded in 


and the gross 


resources an 


H ouse 


hnancial 


Clearing 
getting all the 
including the 


much effort the 


minor 
their 


institutions, 
and trust 


nts. 


banks 


companies, to file state 


Local Clearing Records 
clearings aré 


high 


breaking 

October started 
with the largest daily and weekly 
ings in the history of the clearing hous 
and the total for the month bids fair to 
eclipse all the record months in 
the past. 


Bank now 


previous records 


cle ar 


other 
October in the panic year 
holds the palm for the high-record month, 
but the 


1Q07 


so far this month 
convinces the clearing house officials that 


showing made 


it will score a gain over the October, 1907, 


rece rd. 


Mercantile Trust Company 


The 


September 1, by the 


rendered 
Mercantile Trust 
Company shows excellent progress. Th 
total $28,726,907 
= 


724,371 in 


statement of condition 


include $5. 
exchange; $2 
$11,764,041 tim 
bonds and_ stocks 
The deposits aggregate $19,038,581; cap 
tal, $3,000,000 and 
profits, $6,628,953. 

The affiliated Mercantile 
Bank $7,242,411 total 
and $3,956,174 deposits. 


resources of 


cash and sight 
loans; 


$7,135,928 


demand 


972,112 


loans and 


surplus and undivided 


Nation: 


reports resource 

























































































mente: 





Brevities 

Breckenridge Jones, president of the 
Mississippi Valley Trust Company, after 
a trip in Europe and a short visit in New 
York City, has returned to St. Louis. Mr. 
Jones found money plentiful in Europe, 
and investors favorably disposed toward 
\merican securities. 

The Missouri, Kansas & Texas Railway, 
will expend $4,000,000 for freight termi- 
nals in this city. 

It is stated, unofficially, that Thomas H. 
West, chairman of the board of the St. 
Louis Union Trust Company, will be 
elected president of the Laclede Gas 
Light Company 

The American Bankers’ Assurance Co. 
has been organized here for the purpose 
of guaranteeing deposits of National and 
State banks, trust companies and other 
inancial institutions. 

R. L. Rinaman assumed his duties as 
vice-president of the Title Guaranty Trust 
Company, October 15, to conduct the 
banking department. 

Louis Boeger has been chosen president 
of the new North St. Louis Trust Com- 
pany at a meeting of the newly elected 
directors. Edward Pancok was elected 
secretary and Henry Oberschelp counsel. 


Milwaukee Trust Companies Accept New 
Law 


The Wisconsin Trust Company, the Mil 
vaukee Trust Company and the Fidelity 
lrust Company, have by a unanimous resolu 
tion of stockholders, accepted the provisions 
f the new Wisconsin trust company law, 
Chapter 186, passed by the last session of the 
Legislature. The fourth, the Citizens’ Trust 
Company, will take similar action before the 
end of the month. By February, 1910, all of 
he trust companies in the State must either 
comply with the new law or reorganize and 
surrender their charters. The new statute is 
said to insure greater safety of deposits by 
limiting the companies as to the paper on 
vhich loans can be made. 


The Trustees, Executors and Agency Co. 


Ltd., Melbourne 
The sixty-third half-yearly report of the 
irectors of the Trustees, Executors & 
gency Company, Ltd., of Melbourne, Aus 
‘lia, ending June 30, 1909, shows a total 
f £8,819,474 as the amount at credit of es 
es, trusts and clients. 
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Cleveland 


Special Correspondence 


Summary of Banks and Trust Company 
Statements 


A summary of the deposits of the banks 
of Cleveland, State and National, on the 
date of the recent call shows that for the 
first time these institutions have crossed the 
quarter-billion mark in deposits, the figures 
being $250,974,511. Total resources are $299,- 
452,000. Since June the trust companies and 
savings banks have gained $6,000,000 ana the 
National banks $1,000,000 in deposits. These 
figures are far ahead of the records made 
in the high tide of prosperity in 1907 


Cleveland Trust Company Bond Department 
The management of the Cleveland Trust 
Company’s bond department has been given 
to P. T. White, a well known New York 
bond man. Mr. White has assumed his new 
duties. He has been associated with repre- 
sentative houses in the metropolis and has 
recently been connected with the reorganiza- 
tion of the Sheffield Coal & Iron Company on 
behalf of the Bankers’ Trust Company 


New Jersey Trust Companies Prosper 


Commissioner Vivian M. Lewis of the De 
partment of Banking and Insurance of New 
Jersey has issued a statement showing that 
between June 30 and September 30, the re 
sources of the trust companies, savings banks 
and State banks in New Jersey increased by 
$2,896,183 and the deposits by $2,979,372. 
The aggregate resources on September 30 
were $332,632,667 and the total deposits $280, 
498,956. The increase in resources and de 
posits is the largest reported during any 
similar period for a number of years 


Spokane and Eastern Trust Company 

The Spokane and Eastern Trust Company 
of Spokane, Wash., reports noteworthy in 
creases in its official statement as of Septem- 
ber 1. The total resources of $5,370,843 in- 
clude $1,403,315 loans and discounts, $1,795,- 
976 due from banks and cash on hand. The 
paid-in capital and surplus fund amounts 
to $500,000, deposits $3,833,544, and trust ac- 
counts $882,139 Henry M. Richards is 
president and R. L. Rutter, vice-president 
and secretary. 
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New Orleans 


opecial C orrespondence 


Prosperous Banking Conditions 
. I : | 1é€ 


city 


banks and trust this 


companies of 
growth. 
Statements 


exhibit excellent Figures 


aken from 
the 
some of the 
Trust 
deposits, 
National j 
deposits, $10,667,432.42; German-American 
National . 


5a ),297.70; 


published show 


following resources 


banks 


ompany, 


and deposits 
Hibernia Bank 
resources, $17,978,088 55; 


W hitney-Cent 


$16,386,195.17; 


$14,584,093.90; 
Bank, 


resources, 


Bank, $8,542,379.21: deposits, 


New Orleans National Bank, 


$6,358,322.14: de 


$5,- 


resources, 352 


p04, 


posits, $4 


966.75; National 


Commercial Bank, 
sources, $3,: 
678,83; New 

$1,864,003.33 ; 
Bank & 
sources, $528,171.13; 


Teutonia Bank & Tri 
$1,804,856 19 


sources, 


Cosmopolitan 


Announcement has been made that 
Equitable Life Assurance Society of 
York, the Penn Mutual Life of Philad 
phia, New York Life, the Met 

the Mutual Life of New 


recently completed 


the 


tan and 


hav 


for making a number of 


Louisiana real estate mor 


Virginia Trust Company Doubles Capital 


The lirectors of the 


Trust Company, at a recent sp 


board of « Virginia 


cial meet 
ing adopted resolutions ri 
the 


tal stock of the company from $500,000 t: 


‘commending to 


stockholders an increase of the capi 


\ call was issued to the stock 


$1,000,000 
holders to meet at the offices of the com 
November 1 t I 

in capital and to r 

pany He rbe rt W Jacks mn, cas r 
Commercial National Bank of Raleigh, N. ¢ 
and John M. Miller, Jr., vice-president 

of the First National Bank of 
mond, were elected to the 
members of the 


pany on 


crease 


casnier 
on 
airectorate 


also made committe¢ 


Seattle It is 


Washington 


stated that a 
rganized 


trust 


° 1 . "14 
is beimeg here with a c 


$5,000,000, 
West Virginia 
Bellaire -The Security & 
has been organized here 


Trust Company 


company 


ipital of 


WPANIES 


Banking Growth in California 


Between and 


Comptroller's for stat 
Natl San Fran 
their individual deposits $4, 


their 


June 23 


Septemb« r 
calls 


: " 
banks o! 


dates of the 


ments, the ten nal 


cisco increased 


292,000, and bank deposits $2,149,000, 


the total deposits now standing at $89,507,000 


Loans were expanded from $63,596,000 1 


$67,849,000 in the and cash fro 


Same perl d, 


$30,093,000 to $37,678,000 
Going back for comparison to August 


beginning of the 


disturbance, it 1s 


just be Ter the 


interesting to 


ame banks have more than 


lesses in individual deposits, 


1 17 ‘ + 
rkedly in deposits of in 


1e items 


Aug. 22, 1907 Sept. 1, 1909 


$50,463,000 $51,001,006 
19,281 .000 2 


ay, 


979 OO 
69,150,006 07 849,00 


indi 


mportance of San 


bove figures 
r for banks 
ore emphatic 
ous condition 
rapid accumulation 


1 
ne peop 
re pe Dit 


earning 
present d. 


lave been SSO, 


idded 


to the surplus, increasins 
$575,000 Ch “en 


vainder of 
$20,395.01, 


the undivided 


Brevities 
The ( tl 


Trust Company of PI 


mimMonnrw¢ al 


neat illustrated beck] 
various departments, incl 
its latest financial 
ts of $8, 
The Commercial 
of Dallas, 


ratner 


728,471 
Bank & Tr comp 
decided to liquid 


banking 


Texas, have 
than operate as a 


law 


institut! 
under the guaranty 
The combined report of 
the United States as of 


shows aggregate resource 















Colorado 

Denver.—The City Bank & Trust Com 
pany has been organized at this place with 
a capital of $100,000. H. F. Crocker will be 
president, 







Florida 


y Jacksonville—The Depositors’ Trust Com 






pany is the title of a new institution organ 
ized in this city with a capital stock of 
$250,000. W. S. Jennings has been elected 
president 













Georgia 
; Macon.—The Cone Realty & Trust Com 
pany has been incorporated in this city with 
capital of $25,000 
Illinois 
Decatur—The First Trust & Savings 





Bank is being organized here with a capital 


oT $100.c0o0 







Idaho 
Sandpoint.—The Northwestern Loan & 


rust Company has been incorporated with 







a capital stock of $25,000 






Kentucky 


Elizabethtown.—The Union Bank & Trust 
Company has been organized with a capital 






f $50,000. The bank will open January 1 







Paintsville \ trust company has been or 
ganized here with a capital of $50,000. H. M 


Stafford is to be president 







Massachuseltls 


ston—The Lincoln Trust Company, 







which recently secured a charter under the 





ws of Massachusetts, has opened for busi 









ss .. 2 Whitney has been elected treas 
eT 

Minnesota 
Duluth.—A new trust company is being or 


ganized at this place. 





Missovri 
Perryville [The Home Trust Company, 





lich was recently organized here, has 
ened for business D. Morton has been 
lected president. 









New Jersey 
Morristown.—A new trust company is be 
ing organized here with a capital of $200, 
000. The company is to start business by 





I 





cember I 
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NEW TRUST COMPANIES ORGANIZED 


North Carolina 
Wilmington.—The Tidewater Trust Com 


pany has been organized with a capital of 
$25,c00. 


North DaKola 
Williston. — The Scandinavian-American 
Trust Company has been crganized with a 
capital of $100,000. Simon Westly is 
dent. 


presi 


Oregon 


Portland.—The Oregon Trust Company 1 
the title of a new incorporated institution in 
this city with a capital of $5,000. 

Portland.—The Metropolitan Trust Com 
pany is the title of a new institution in this 
city with a capital stock of $100,000. J. R 


Reynolds is one of the interested parti 


Pennsylvania 

Butler.—The Old Manufacturers’ Trust 

Company has been organized at this place 
with .a capital stock of $100,000. 

Ebensburg.—The Cambria Title Savings & 

Trust Company is being organized at this 

place. The new institution will have a 


Capli- 
tal of $125,000. 
Renova.—A new trust company is being 


organized here with a capital of $200,000. 
Windber.—The Windber Trust Company 
has been incorporated with a capital stock 


of- $125,000. B. L. Simpson is treasurer 


South Carolina 


Greenville—The Southern Mortgage & 


Trust Company of this city has been incor 

porated with a capital of $25,000 
Florence. The Pee Dee Trust Company 

has been incorporated with a capital of $50, 


OOO. 


Marion.—The Marion Co. Trust Company 
has been organized with a capital of $50,000 
W. J. Montgomery is president 

Richland.—The Richland Trust Company 
is the title of a new institution organized 
here with a capital of $10,000. 

St. Matthews.—A commission was issued 
to the Farmers’ Union Bank & Trust Com 
pany of St. Matthews. The capital is $25,- 


000, with a privilege to increase to $50,000. 
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South DaKola 


Merchants’ Loan 
and Trust Company has opened for business 
with a paid up capital of $75,000. George H. 
Randall is president. 


Rapid City—The new 


Tennessee 
The Columbia Savings & Trust 
Company has opened for business with a 
capital of $40,coo. John T. Amis is presi 
dent. 


Columbia. 


Knoxville The Guaranty Title & Trust 


Company is the title of a new incorporated 
institution in this city with a capital stock of 
$25,000. 

Memphis.—The Suburban Savings Bank & 
Trust Company has been incorporated hers 
with a capital of $100,000. 

Nashville—The 
Company 
tal of $100,000 


litle Guarantee & Trust 

has been incorporated with a capi 
Texas 

Galveston.—The Security Loan & Trus 

Company has been incorporated with a capi 


tal stock of $200,000 


Ulah 


Ogden \ new bank and trust company 
is being organized here with a capital of 


$1,000,000 by W. W 


Proposed Re-Habilitation of the California 
Safe Deposit and Trust Company 


Armstrong and others 


Energetic efforts are being made to induc 


defunct 


Trust Company of San 


the depositors of th California 
Safe Deposit & 
Francisco to accept the plan of re-organiza- 
tion by which it is hoped to pay off all de 
posit liabilities 
[he committee in charge of this plan has 


on the deferred payment plan 


succeeded in raising $1,000,000 in New York, 
and the stockholders, headed by Richard A 
Hotaling, have 
ond milli n dollars to be added to the as 


agreed to contribute a sec 


4 7 
sets of the bank 


Bank Advertising 


Edwin Irvine Haines, late of the American 

Banker and a well-known authority on bank 
elected 

manager of the C. O. Burns Company of 
New York City. J. C. Purdy of the Irving 
National Exchange Bank of New York will 
be associated with Mr. Haines in the manage 
ment of the advertising department of th 
company. Particular attention will be paid to 
the illustration and fine art work now being 


advertising, has been advertising 


used so largely in bank advertising 


Miscellaneous 


Che directors of the Northwestern National 
Bank and the Minnesota Loan & Trust Com 
pany of Minneapolis have ratified the plan 
for an association of interests involving the 
joint ownership of the capital stock by both 
the bank and the trust company The plan 


1 


provides for an increase in the capital stock 
f the Northwestern National 
$2,000,000 to $3,000,000 and the Northwestern 


Loan & Trust Company from $500,000 to $1, 


Bank from 


000,000 


[he reports from 263 State banks and trust 
ompanies in Indiana show an increase in 
al resources and liabilities of $3,200,000 
over the previous report, making the total 


$60,200,000 

The Bank of Ybor City and the Cosmo 
politan Bank & Trust Company of Tampa, 
Florida, have been consolidated under th 
name of the former 

The Citizens Savings Bank and the Qhio 
Trust Company of Columbus have combined 
under the name of the Citizens 
Savings Company, with a capital of $700, 
ooo. John L. Vance, Jr., is president 

The Los Angeles Trust & Savings Bank 
f Los Angeles has consolidated with the 
Metropolitan Bank & 

[wenty-five State banks and trust compa 
advised the State Di 


rust Company 


nies Of Texas have 


partment of Insurance and Banking that 


hey will qualify to take advantage f the 


guaranty fund plan of the new banking law 


The Bankers’ Trust Company cf Houston, 


1 


lexas, opened its doors October 11 


The Columbia Bank & Trust Company of 
Oklahoma City closed its doors with de 
mand deposit liabilities of $380,000 The 
bank’s assets are regarded as sufficient 
finally cover all indebtedness 


Bank & 


pany of Dallas, Texas, has opened for busi 


The Guaranty State Trust Com 
ness with $400,000 capital 
[he United States Post-Offic 


re conducting a vigorous campaign against 


inspectors 
so-called trust companies in Washingto1 
alleged to be 
mate business 


Lee McClung, 


] 


which are conducting illegiti 
treasurer of Yale Univer 
las been selected to succeed Charles H 
United States 


The new banking law of Michigan framed 


sity, 
reat as Treasurer of the 
especially for the protection of savings and 
ccmmercial deposits went into effect Septem 
ber 2. 

The organization of the Guaranty State 
sank & Trust Company of Dallas, Texas, 
with $400,000 capital gives that city the next 
to the largest State bank in Texas 
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Closing the Day’s Business 


How much time at the close of each day’s business is con- 
sumed in your bank in balancing the ledgers, merely to find out 
what you have done during the day? Does this take as much 
as two hours a day? Then that time counts up pretty big in 
the course of a year, in the wages you pay your employees. 


BURROUGHS 


(Nine out of every ten adding and listing machines sold are Burroughs) 


Adding and Listing Machines 


There is a system readily applic- 
able to the Burroughs machine which 
will simplify the work of closing the 
books, and cut down the'time required 

for this work by at least half. 

Wouldn't you like to know about i*? ag 


particulars if you ask for System No. 
charge or obligation. We'll feel repai d - 
you look over this system and find it useful. 
BURROUGHS ADDING MACHINE COMPANY 
90 Burroughs Block, Detroit, Michigan 
U.S. A. 


European Address: 65 High Holborn, London, W. C., England 


Press the We will Collect 


Back-Spacer Key and Credit 


and the carriage backs up so that an omitted char- 
acter may be struck in, or an error corrected with- 
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out removing the hands from the keyboard. One 
of the 28 features of the easy action, light-running 


MODEL 10 
e 





A booklet describing all the features sent free on request 
THE SMITH PREMIER TYPEWRITER CO., INC. England 
Syracuse, New York, U.S.A. Branches everywhere 


BOSTON, 








MA PIeTe Your Checks, Notes 
Typewriter and Drafts on all 


Points in New 


DORCHESTER 
TRUST COMPANY 


MASS. 
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TRUST COMPANIES 


REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 

UBLISHERS’ NOTICE: This directory is published each month for the 
Pp benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 

cities or localities. 


Every firm or counsellor included in this directory has been 


recommended by the representative trust companies of the city in which the firm 


or counsellor is located. 


The attorneys contained in this directory are especially 
qualified to represent trust companies’ and 


banks’ and mercantile interests 


throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 


Denver. 
ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 

Address, Boston Building, Denver, Col. 

Members of the firm; Henry T. Rogers. 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City; Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 
Denver, Col. 


DELAWARE. 
Wilmington. 
SAULSBURY, PONDER & CURTIS, 


Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 
Washington. 
TUCKER & KENYON, 


Attorneys-at-Law. 

908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 


U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys _ solicited. 
Reference: Second National Bank. 


FLORIDA. 

Jacksonville. 
Duncan U. Fletcher. Jno. W. Dodge. 

FLETCHER & DODGE, 
Realty Building, Rooms No. 304-7. 
Represent People’s Bank and Trust 
Florida Life Insurance Co. References, 
bank. Practice in all courts. 


cn. 3 
any 


FLORIDA. 
Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida 


GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 


Attorneys at Law. Atlanta, Ga. 

Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank; Division 
Counsel Seaboard Air Line Railway. 


IDAHO. 
Boise. 
NEAL & KINYON, 


Counsellors-at-Law, 
Suite 305-308, Sonna Bldg.. Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 


and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 
Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 


Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


INDIANA. 
Fort Wayne. 
VESEY & VESEY, 


Address: Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland; Marine National 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company. Cleveland; The Guardian Sav- 
ings & Trust Company Cleveland. 


KENTUCKY 
Louisville 
PERCY N. BOOTH. 
Counsellor-at-Law, 
Kenyon Building, Louisville, Kentucky. 
General Civil Practice. 
Specialty: Corporation Law. 
References: United States Trust Com- 
pany, Fidelity Trust Company. 


LOUISIANA 

New Orleans 
JONAS, KRUTTSCHNITT & 

GOLDBERG. 

Address: Suite 1114, Hibernia Bank Bldg., 
New Orleans, La. Cable address: “Crite- 
rion.” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 


FARRAR, 
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MARYLAND 


Baltimore. 
GANS & HAMAN, 


Coun.sellors-at-Law, 
1137-1155 Calvert Building. 
Meiers ot firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
Cc. Cable address, ‘‘Namah.” Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 
Attorneys-at-Law, 
Baltimore, Md. 

References: First National Bank; National 

Mechanics Bank; National Bank of Balti- 

more; Wilson, Colston & Company; N. W. 

James & Company; Robins Paper Com- 

pany. 


MICHIGAN. 
Detroit 


BOWEN, DOUGLAS, WHITING & MURFIN, 
Attorneys and Counsellors, 
614-619 Moffat Building. 

Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 
tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 


CRANE & NORRIS, 


1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable Address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank. Michigan Trust Company. 


KNAPPEN, KLEINHANS & KNAPPEN, 


Attorneys and Counsellors, 

317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans, Stuart E. Knappen. Cable Address, 
“Knaphans.” 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 





Port Huron. 


MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellors. 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 


Jackson. 


J. H. THOMPSON, 
Attorney and Counsellor-at-Law. 
Gray-McWillie Building, 118 Congress 


street. 
McWILLIE & THOMPSON. 


Corporation Law. General Practice. Refer 
by permission to Farmers Loan & ‘Trust Com- 
pany of New York. 
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MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 


Commonwealth Trust Bldg., St. Louis, Mo. 


Counsel for Commonwealth Trust Company, 
St. Louis, Mo. 


NORTH CAROLINA. 
Wilmington 
Herbert McClammy, 
Attorney-at-Law, Wilmington, N. C. 
Refers to Southern National Bank, Mur- 
chison National Bank, Atlantic Trust & 


Banking Company and Atlantic National 
Bank, Wilmington, N. C. 
OHIO. 
Cleveland. 
WHITE, JOHNSON, McCASLIN & CAN- 
NON, 


Attorneys-at-Law. 
1416-1421 Williamson Building. 
Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 


The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati 


MOULINIER, BETTMAN & HUNT, 

Address: First National Bank Bldg., Cin- 
cinnati. Firm Members: Edward P. Mouli- 
nier, Alfred Bettman, Graham P. Hunt. Re- 
fer to: S. Kuhn & Sons, Bankers, Cincinnati, 
The Union Savings Bank and Trust Com- 
pany of Cincinnati, and Deloitte, Plender, 
Griffith & Co., accountants, New York, Lon- 
don and Cincinnati. 


OKLAHOMA. 
Lawton. 
HAMMONDS BROS. & CO. 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.; Bank of 
Commerce, Shawnee, Okla. 





PENNSYLVANIA. 


Allentown 
MARCUS 8. HOTTENSTEIN 
Attorney-at-Law 
Commonwealth Building, Allentown, Pa. 
Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 


Central Pennsylvania. Refers to Merchants Nationa) 


Bank, or any other Bank, or any Trust Company, in 
Allentown, Pa. 





Johnstown. 
CHARLES C. GREER, 


Attorney-at-Law. 


References: Johnstown Trust Company and 
First National Bank. 





Pittsburg. 
HOSACK, KNOX & HOSACK 
Attorneys-at-Law. 

Park Building. 

Special attention given to adjustment of 
taxes of corporations in the office of the 
Auditor General at Harrisburg. References: 
Guarantee Title & Trust Company, Colonial 


Trust Company, Safe I'‘eposit & Trust Com- 
pany. 


| 
| 
| 
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RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom House Street, Providence. 
2 


Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefisid. General 
Practice, Corporation and Commercial Law. 

SOUTH CAROLINA. 
Charleston. 
SMYTHE, LEE & FROST, 
Nos. 7 and 9 Broad street, Charleston, S. C. 

Refer to: Bank of Charleston, N. B. A., 
Charleston, So, Ca.; Dime Savings Bank, 
Charleston, So. Ca.; Henry W. Frost & Co., 
Charleston, So, Ca. and Savannah, Ga.; Pel- 
zer Manufacturing Co., Pelzer, So. Ca.; 
Tennessee Coal, Iron and R. R. Co., Nash- 
ville, Tenn.; August Belmont & Co., New 
York City; Western Union Telegraph Co., 
New York City; Louisville & Nashville R. R. 
Co., New York City; Francis Beidler & Co., 
Chicago, Ill. Local attorneys for the Brad- 
street Co. 


VIRGINIA. 
Newport News. 
GEO. N. WISE, 
Attorney-at-Law, Newport News, 
References: 
Schmelz 


Va. 
Newport News National Bank, 
Brothers, Bankers. 
Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 
John L. Jeffries. 
Harry K. Wolcott. Edward W. 
Attorneys and Counselors at Law, 
Trust Building, Norfolk, Va. 
General Practice. Collections. Deposi- 
tions before Gilmer T. Elliott, Notary Pub- 
lic and Commissioner of Deeds for N. Y., 
N. C. and Ohio. Norfolk References; Nat. 
Bank of Commerce, Atlantic Trust Deposit 
Co., and any Bank, Trust Company, Judge 
or Business House. 
Richmond. 
H. W. GOODWYN, 
Attorney and Counsellor-at-Law. 
Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Rich- 
mond and vicinity, State and Federal; all 
Banks and reputable business firms of Rich- 
mond. References: in all important com- 
mercial centers in the United States on 
application. 


Wolcott. 
Atlantic 


CANADA. 


Toronto. 
BICKNELL, BAIN & STRATHY 

Barristers, Solicitors, etc. 

Imperial Bank Chambers, 
Cor. Wellington St. & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.; 
H. H. Bicknell, Gerard B. Strathy. 

General Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto” 
Codes A. B. C. 4 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario; Central Trust Company of 
New York; Commercial Trust Company, Phil- 
adelphia. 


BLAKE, LASH & CASSELS, 


Barristers. Solicitors, etc. 
Canadian Bank of Commerce Bldg., 
King and Jordan Sts.. Toronto. 
Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; Walter Cassels, K. C.; W. H. 
Blake, K. C.; A. W. Anglin, T. D. Law, W. 
A. H. Kerr, Walter Gow, Miller Lash, R. C. 
H. Cassels, George H. Cassels. Solicitors 
for: Netional Trust Company, Ltd., Canadian 
Bank of Commerce, etc. Cable address, 
“Rilakes.”” Toronto. 


Corner 


COMPANIES 
MALONE, MALONE & LONG, 


Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal 


CASGRAIN, 
& SURVEYER. 

Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. 
C., Victor E. Mitchell. Edouard Surveyer, 
A. Chase Casgrain, Joseph W. Weldon, Errol 
M. McDougall. 

Cable address: “Montgibb.” 

Counsel for The Royal Trust Company, 
National Trust Company, The Royal 
Bank of Canada, Standard Oil Company, 


Pullman Company, American Locomotive 
Company. 


McGIBBON, MITCHELL 


NOVA SCOTIA. 
Halifax. 
T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
tooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and General 
Business promptly attended to. Refer to 


Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 
Winnipeg. 


PITBLADO, 
GRUNDY. 


PITBLADO, 
BENNEST. 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
C. (Attorney General of Manitoba); Isaac 
Pitblado, LL B. A. Erskine Hoskin, B. C. L.; 
H. P. Brundy E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: ‘‘Camfords.” 

Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


CAMPBELL, HOSKIN & 


CAMPBELL, GRUNDY & 


NORTHWEST TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors. Advocates, etc. 

Firm: Hon. J. A. Lougheed, K. C.; R. B. 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables: Lougheed, Calgary. 
Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacifie 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Be?! Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


ALABAMA 

Birmingham......... ....Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$300,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dert; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

Mobile.... Lem ee City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E J. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


CALIFORNIA 


Pasadena............ ..... The First National Bank—Capital $100,000. Surplus and Profit 
$160,000. Ernest H. May, President; A. E. Edwards, Cashier 
Special facilities for collections. 


CONNECTICUT 


Bridgeport.................. The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


GEORGIA 


Augusta.. ........ The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


IDAHO 


MND as 605 pcs psaeunbiddacasoe’ The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


INDIANA 


Port Wayne.cics.o.ssocce The First National Bank of Fort Wayne—Organized 1863. Capital 
$500,000. Surplus $200,000. Officers: J. H. Bass, President; C. H. 
Worden, 1st Vice-President; H. A. Keplinger, 2nd Vice-President ; 
H. R. Freeman, Cashier; J. H. Orr, Ass’t Cashier. Special attention 
given to collections. 


KENTUCKY 


RAI TPTING, <nscsnccdsnssseccs National Bank of Commerce of Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. 


MARYLAND 


BRUCEMOTE......00:.000cescee0 First National Bank—Capital $1,000,000. Surplus and Profits 
$500,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonahle terms. 

Cumberland ............... The First National Bank—Capital $100,000. Surplus and undivided 
profits $175,000. Robert Shriver, President; J. L. Griffith, Cashier. 
Collections promptly made and accounted for. 


MASSACHUSETTS 


H 
2 
‘ 


OE oc sesecdncsinccoustigs The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice- 
President. 

Springfield.............0..0 The Third National Bank—Capital and Surplus $1,100,000. For quick 


service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 


—————E nn 7 
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MEXICO 


City of Mexico........... United States and Mexican Trust Company (apartado 2264) Mex. 
ico,D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 


City office. 
MICHIGAN 

eee The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
T. Karcher, Cashier. 

AE ae eae The People’s state Bank.—Capital and surplus, $3,000,000.00. 
H. Russel, President; Austin E, Wing, Cashier; H. P. 
Cashier Savings Department. 

Grand Rapid.............. The Grand Rapids National Bank. United States 
Capital $500,000. Surplus and profits $149,000. 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


Ranaas City.............. Commerce Trust Company—Capital $1,000,000. Undivided profits 
$150,000.00. W. T. Kemper, President; H. C. Schwitzgebel, Secre- 
tary; Richard C. Menefee, Treasurer; J. C. Simpson, Ass’t Sec’y 
Collections promptly made and remitted for. Write us for terms 


NEW JERSEY 
a tty on EE First National Bank. Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; John Reynolds, Vice-Pres., W. W. Smith, Cashier, F. D. 


Jogert, Asst. Cashier. 


NEW YORK 


Geo. 
sergman, 


Depusitary. 
President; 


Binghamton................ First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 
| RRR ET REE a The Peoptes Bank. — Capital $300,000.00. Surplus and Profits 


$275,000.00. Deposits $4.500,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

IE i rsinnitnrsiivciunvecd Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


OHIO 

Cimcinaati...........0-.0000 The Union Savings Bank and Trust Company—Capital $500,000, 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. z 

GR spnnsdtubatioossas The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio busiuess. 

I soci ccnaceveciovés The Second National Bank. Capital $100,000.00. Surplus and 
profits $153,714.00. Charles E. Heiser, President; George P. 


Sohngen, Vice President; John E. Heiser, Cashier. Collections a 


specialty. 
Soringheld................22 The First National Bank.—Capital $400,000. Surplus and profits, 
250,000. Oscar F. Martin, President; George W. Winger, Cashier. 
All business entrusted to us will receive prompt and careful atten- 
tion. 
BB scccrsitnntninpcnonsinnte The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 


$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


a ors satiaan cccouss Beaver Trust Co.— Capital $300,000. Surplus $50,000. Offers special 
collection facilities. Jesse R. Leonard, President; Charles M. 
Hughes, Treasurer. 

Harrisbury...............++ First National Bank.— Capital $100,000. Surplus and undivided 
profits, $466,000. Collections have the personal attention of an 
officer of the bank. We remit on day of payment. 
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a i ee, eC Cm IRIE The Farmers Trust Company—j. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

Philadelphia............... Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,000,000. Deposits $15,000,000. 
reserve accounts of Trust Companies and Banks invited. 
W. Lewis, President; H. B. Bartow, Cashier. 

Bg eee The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

ING osiicescititeenes The Farmers National Bank. C. K.Whitner, President; W. L. Davis, 
Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 

POM bins cigeaceseciecsesaiaonel York Trust Co.—Capital, $250,000. Surplus $60,000. W. H. Lanius. 
President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 

urer. Transacts a general banking, trust and real estate business 


RHODE ISLAND 


POVIGGGE, 5t55<5.c000<00 Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposits 
over $2,300,000. Direct connections with all 


Island. 
TENNESSEE 
Mela wills 2. ccsseosiecasss The American National Bank.—Capital $1,000,000. Surplus and 
Profits earned $700,000. W. W. Berry, President; A. H. Robinson, 
Vice-President; N. P. Le Sueur, Cashier. Collections a specialty. 
RINE 5 iscins va sacenosses Union and Planters Bank and Trust Co. Capital and surplus 
$1,650,000. S. P. Read, President; J. D. McDowell, Cashier. Collec- 
tions a specialty. 
TEXAS 
I asccisic career neoed Dallas Trust and Savings Bank—Capital $200,000; undivided profits 
$110,000; stockholders’ liability $200,000. H. A. Kahler, President; 
Robert S. Green, Secretary. Special collection facilities. 

Msabebpcientncta cence Guaranty Trust and Banking Company—Capital $300,000; the 
largest Trust and Banking Company in the Southwest. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. Collections solicited and correspon- 


dence invited. 
PACINO oo o2isecincsescevi Merchants National Bank—Capital $200,000. Surplus and Profits 


$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 


Carolinas. 
WASHINGTON 


Active and 
Howard 


towns in Rhode 


El Paso 


INE ns sentcrnarventact The Old National Bank.—Capital $500,000. D. W. Twohy, Pres 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. : 

I iscincciisrsiennid Northwest Trust and Safe Deposit Co.—Capital $70,000 


E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 

UTD occs wicbctcspanantied Pacific National Bank.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M‘Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President ; 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Milwaukee............00000. Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier, 
Invites your business upon liberal terms and guarantee of prompt 
service Correspondence invited. 


QUEBEC 


Di cuetieel ...csccctsckdieesssceed Bank of [lontreal.—Capital, $14,400,000. Rest, $11,000,000. 
Undivided Profits, $699,969. Right Hon. Lord Strathcona and 
Mount Royal, G. C. M. G., Hon. President; Hon. Sir Geo. A. 
Drummond, President; E. S. Clouston, Vice-President and General 
Manager. The Bank has 128 branches throughout Canada, be- 
sides having branches in London, Eng., New York, Chicago, Spo- 
kane, Newfoundland and Mexico. 





ON ai ecco sn iee 


ONTARIO 


Toronto 
(8 offices 


Allandale Dorchester Omemee Welland Maisonneuve 
Barrie Elmvale Parry Sound Wyoming Point St. Charles 
Berlin Galt Peterboro Gaspe 
Bradford Gananoque Petrolia SASKATCHEWAN St. Lambert 
Brantford Hastings Port Hope 
Brockville Langenburg Manitoba 
Burford Keene St. Catharines Wolseley Winnipeg 
Cardinal London Sarnia Yorkton Cartwright 
Cobourg London East Shelburne Pilot Mound 
Colborne London North Stayner British Portage la Prairie 
Columbia 


Coldwater 
Collingwood 


Copper Clift 
Creemore 


Havelock 


Millbrook 
Newmarket 


The collection of 


The Bank of 


TRUST COMPANIES 


TORONTO 


BRANCHES 


Oakville 


Toronto. 


Oil Springs 


Preston 


Sudbury 


Thornbury 


commercial t 


bi 


lis receivé 


Capital 


$4,000,000. 


Wallaceburg 
Waterloo 


Vancouver 


s prompt attention. 


Reserve $4,500,000 





QUEBEC 


Montreal 
(3 offices) 


Rossburn 
Swan River 










































ST. LOUIS TRUST COMPANIES 


(Latest Available Statements) 








Surplus and 
Undivided Par Bk. 
NAME Capital Profits Deposits Value Div Value. Bid. Asked 
Bankers Trust Co $1,000,000 $681,238 — $100 16%, 168 199 201 
Broadway Saving & Trust Co 100,000 34,566 $493,778 100 8% 134 140 8150 
Commonwealth Trust Co. . 2,000,000 507,518 2,304,483 100 6% 125 115 118 
Farmers & Merchants Trust Co. 100,000 10,354 347,430 100 110 105 115 
Jefferson Gravois Trust Co 100,000 5.370 328,217 100 105 110 120 
Mercantile Trust. ; 3,000,000 6,628,953 19,098,014 100 18% 321 349 341 
Mississippi Valley Trust. 3,000,000 5,460,905 18,107,102 100 16% 282 296 300 
St. Louis Union Trust 5.000.000 6,850,822 23,895,951 100 16% 237 397 100 
Title Guaranty and Trust 2,000,000 828,429 292.136 100 49” 141 86 871 
Trust Co.of St. Louis Co. 125,000 133,918 245,962 50 12% 103 99 101 
Vandeventer Trust Co..... +190,000 1,683 271.870 100 - 51 
West St Louis Trust Co,. 100,000 16,000 351,902 100 — 116 120 130 
+ 50% paid. 
Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis. 
CONDITION OF CHICAGO TRUST COMPANIES 
(Latest Available Statements) 

. . . 300k An 

Capita). Surplus. Deposits. Par. Bid. A8K.yajue Diy 
NE NE Gs ccd eutssnoovesndnccdes $2,000,000 $812,438 $18,850,304 100 165 167 198 12% 
Ohicago City Bank...........cccosccseseceeee 560,000 186,242 1,897,753 100 174 178 137 10% 
ND SII gi Cndicncctnsaieces ected ave 500,000 89,160 4,202,268 100 140 145 117 6% 
Colonial Trust & Sav..................... és 600,000 506,620 4,111,440 100 189 194 184 10% 
Drexel State Bank .........cccccccccceseses- 200,000 27,863 2,780,558 100 161 168 114 10% 
Drovers Trust & Sav............cccccccscsvees 200,000 97,306 2,072,139 100 175 185 148 6% 
Englewood State Bank.. ..... ..... ..... 200,000 33,900 881,991 100 109 112 117 6% 
Harris Trust & Sav. Bank................ 1,250,000 1,140,069 12,468,956 100 300 191 10% = 
Hibernian Banking Association........ 1,500,000 807,640 22 079.002 100 220 223 154 8% 
[llinois Trust & Sav. Bank........ ...... 5,000,000 8 297,290 86,846,875 100 510 520 266 202 
I I ataitdk sue cadabecaesssencses 200,000 44,669 868,523 100 122 125 122 6% 
RE I os ace spe adaent d 200,000 34.889 849.026 100 120 125 117 1% 
Merchants’ Loan and Trust Co........ 3,000,000 5,036,106 57,692,216 100 4038 407 268 12% 
Metropolitan Trust & Sav. Bank....... 750,000 243,819 3,941,580 100 119 122 132. 6% 
I EES GIO. ncn cescccuccccovctoscces 1,500,000 2,123,341 29,445,188 100 310 325 242 8% 
GS ES oe tea 500,000 49,939 6,543,163 100 250 260 110 8% 
Pullman Loan & Trust..... Nato oT ee 300,000 183,263 3,484,353 100 160 . 161 8% 
Railway Exchange Bank.................. 250,000 12,173 939,524 100 115 125 105 4% 
I re on... scosecnantocs 300,000 153,425 2,303,795 100 149 15 151 a 
South Chicago Savings..................... 200,000 78,210 1,222,677 100 130 134 139 6% 
State Bank of Chicago....................6. 1,500,000 1,465,411 20,380,470 100 301 305 198 12% 
Stock Yards Savings ......... .....cccccses 250,000 174,589 2,171,904 100 210 225 170 8% 
Union Stock Yards State ........... ..... 200,000 65,310 929,004 100 135 142 133 6% 
a . ecseeucsece 1,000,000 1.263.034 13,309,060 100 350 .. 226 8% 
Western Trust & Savings Bank.......... 1,000,000 201,660 8,492,445 100 158 165 120 6% 
PINE MEd cscescnccnsccsictaccccsoccce 200,000 35,920 919,785 100 124 126 118 6% 


Corrected by Zeiler, Fairman & Co., Corn Exchange Bank Bldg. Chicago, Illinois. 





































SE son censicachegesesesicnibhsesendibupees 
MOGOMITE EFORCE 00.6.0... ccccuncccccscusccsces 
ReUIISS i. caathcndiakisecdacnceaeccddroenchals 
Central ....... nines eainnd-diaiichaneilcdmaiian as 
Citizens....... EE ee Se 
SN tic. cakentavendcdet¥anccnstbbeoepones 
aie acetate a oaG CN hating 
IS elite shdawsenhananskaenedinis iekebobbaal 
IEE it bididins ne napssvcceadinkossesabbauives 
Farmers’ Loan & Truist...............sc000. 
IN Suis csdte ceslvalindins ceauseeanessoacdihopesd’ 
IE ORR eo noe Ot 
ETERS SE RE Pe ee eee ee eee 


SPINE nsidssatkbda~ cosy: sks ibbecuiitoractnss? 
I el wt 
Rn a TEI RIES eC ar 
Home Trust Co 
RECESS ia Seer ee 
Italian American Trust Co 
Sa RTE nee 
Bnickerbooker Trust... <:.s<...<s0.0-0sess. 
Lawyers’ Title Insurance & Trust 
ise altos oa teeta tie hakssssekeces 
Long Island Loan & Trust................ 
I ERSEMESIGE Es? 5 a eee 
I cr ae a 
Metropolitan 
Morton 


os 
Queens County 
ND cag i kG ob hs Cs kes esieuns 
Title Guarantee & Trust 
Trust Co. of America 
SERS ag aa 
U.8. Mtge. & Trust 
United States 
Van Norden 
EEA 
Williamsburgh 
Windsor 


bo bo 


= oo 


NON = DO ie 


Capital. 
$1,250,000 
1,000,000 


700,000 


1,000,000 


1,500,000 
1,000,000 
500,000 
1,000,000 
500.000 
500,000 
3,000,000 
1,000,000 
750,000 
1,000,000 
200,000 
1,500,000 
500,000 
2,000,000 
500,000 
500,000 
750,000 
500,000 
500,000 
500,000 
.200,000 


1 
4,000,000 


750,000 
,000,000 
000,000 


— 


2,000,000 


000,000 
000,000 
500,000 
500,000 
000,000 
000,000 
000,000 
600,000 
000,000 
.875.000 
.000,000 
.000 000 
.000,000 
,000,000 


— 


1,000,000 


500,000 
700,000 


1,000,000 


TRUST COMPANIES 


Surplus 


and Profits. 


$804,100 
2,073,200 
422,300 
2,204,000 
1,029,700 
15,608,400 
175,300 
,554,900 
295,100 
1,125,000 
11,056,800 
6,472,800 
921,600 
1,969,100 
264,000 
1,567,800 
850.400 
8.591.500 
513,500 
959,200 
313,200 
690,900 
53,200 
,923,700 
.562,500 
6,195,300 
518,200 
183.200 
45,600 
886,300 
,153,000 
954.400 
417,300 
480,400 
464,500 
10,836,000 
1,622,300 
170,400 
1,538,700 
9.625,9C0 
6.446, 200 
8,294,900 
4.599.600 
13,720,200 
1,125,900 
1,314,400 
181,600 
561,800 


_ 


~I1 D =1 bo bo — 


— 


Corrected by L. A. Norton, 25 Broad St., N. Y. City. 


A 


Deposits 


Sep. 14, 1909. 


$15,004,800 
44,689,100 
3,787,000 
18,969,600 
13,927,700 
86,709,000 
1,805,100 
13,440,400 
5,026,900 
20,562,200 
48,000,300 
144,703,500 
5,672,100 
16,948,300 
4.28% 800 
12,695,400 
8,745,800 
89,534,200 
4,100,400 
7,792,800 
2,152,500 
3.786.800 
1,280,100 
15,227,300 
34,886,900 
15.442,200 
10,974,600 
9.981,600 
18,639,900 
65,026,300 
27.540,400 
41.780,400 
9,797,600 
6,280,500 
40,776,700 
73,980,200 
19,494,900 
1,936,500 
18,762,500 
28,030,110 
27 256.700 
66,045,000 
43.289.100 
76,001,600 
8,683,800 
10,225,400 
2.223.400 
7,771,200 





* Not including extra dividend. 


Par. 


100 
100 
100 
100 
100 
100 
1€0 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


820 
570 
150 
410 
170 
1025 
i38 
990 
140 


150 
1090 
660 
290 
120 
370 
515 
350 
1250 
430 
1250 
230 
390 
80 


135 


Ask. 


340 
585 
155 
420 
185 


145 
300 
150 


190 
100 


850 
240 
170 
315 
390 
750 
545 
525 
135 
170 
1110 
700 


130 


525 
865 
1500 
440 


250 
410 
100 
145 


681 


Condition of Greater New York Trust Companies 


Div. 


12 


*10 
20 


10 


20 


50 
#90) 
50 
12 
*12 





Granite Securities Company 


LOS ANGELES, CALIFORNIA 


BRADBURY BUILDING 





Issues of Corporation Stocks and Bonds Insured 
Investors Protected 


Attention of Bankers, Brokers and Corporations invited 


R.M. MARTIN, President 





LEWIS WOLFLEY, Gen. Mgr. 





E, H. BROWN, Secretary 
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TRUST COMPANIES 


CONDITION OF PHILADELPHIA TRUST COMPANIES 


(Latest Available Statements) 




















Surplus and 














Authorized Undivided Last 
Capital. Profits. Deposits *Par. Sale Date 

Abie Trast Co pi. cccccscessccss wee $ 200,000 $ 124.962 $416,927 100 131 6-23-09 
I NID OR ios. ondnnkcanscesaebenccaeen 500,000 74,878 360,256 50 31 10-6-09 
Belmont Trust Co...............00. 125,000 3,898 94,532 50 

Central Trust and Savings 750.000 396,575 3,493,324 50 7134 6-9-09 
tee Ot SE 200,000 116,766 523,296 50 75 6-9-09 
No TT TLS 250,000 269,001 997,704 50 102 10-26-08 
Columbia Ave. Sav. Fund, Safe Dep. T.&'T. 500,000 385,243 2,060,905 100 12544 11-25-08 
Commonwealth Title Insurance & Trust..1,000,000 1,342,621 6,166,331 100 250 10-13-09 
TIT 1,000,000 1.967977 7,715,519 100 300 10-6-09 
Continental Title & Trust Co.................- 1.000.000 "958,988 3,622,260 50 497, 9-15-09 
Empire Title & Trust Co 500,000 7.728 266.570 50 201, 8-4-09 
oe oe ae RL) Len 000.000 972,835 3.392.452 100 104 9-8-09 
Excelsior Trust and Saving Fund............ 300,000 55,416 978.214 50 5414 5-12-09 
I POE OD iio iki s ccccuce nace 500.000 38,380 492.289 100 118 12-30-08 
Sea are 200,000 38,063 315,197 100 125 5-28-07 
i EER TE Te 2,000,000 9.360.982  23.791.033 100 790 9-22-09 
Finance Co. of Pennsylvania 1st pref...... 1,707,100 E 100 105 9-15-09 
Finance Co. of Pennsylvania 2nd pref..... 1,786,100 1,728,134 1,045,699 100 102 9-15-09 
First Mortgage Guarantee & Trust Co..... 1,000,000 2.828 100 150 2-24-09 
Frankford heal Estate, Trust & Safe Dep. 125,000 194,767 1,887,425 50 91 10-28-08 
ee re 400,000 88,589 575,188 10 13%, 10-13-09 
German American Title & Trust Co......... 500 ,0U0 274,804 1,976,763 50 71 7-15-08 
no cwavece 600.000 711,703 3.960.495 100 251 6-16-09 
Girard. Ave, Title & Trust ....................- 200,000 137,396 706,368 50 75 11-11-08 
I crak ok caveneamsnencnses 2.500.000 8.995.323 36,938,316 100 884°, 7-7-9 
Guarantee Trust and Safe Deposit.......... 1,060,000 646,502 5,020,472 100 187 10-13-09 
IE ON asic asicasenbdcencones 500,000 163,970 1,325,389 50 65 6-2-09 
Reem TWINS 00... -.. os ncccoocscccness 125.000 33.369 252,409 50 60 12-18-07 
[Industrial Trust, Title and Savings......... 500.000 773,682 +,749,126 50 129 7-14-09 
[Integrity Title Ins., Trust & Safe Dep...... 500.000 888,539 3,546,580 50 116 6-2-09 
Independence Trust Co 2.000.000 2.: 252.409 50 50 5-12-09 
Kensington Trust Co................ vee eeeeee 150,000 381,255 50 

mane Taree & THUS CO... ..<:...cccccccsccccccee 2,000,000 3.041.835 7.601.796 100 2985 3-31-09 
a chee vesean 500,000 136,386 1.021.074 100 1273, 5-5-09 
MUI, UIE COG. ccccnccnscescccceses 250,000 167,987 1,116,051 25 62\4 2-10-09 
Market St. Title & Trust Co................... 250.000 40.486 536,865 50 30 5-13-08 
SUMINMIEEE, SEUBE OO)... ccccsccansnacdcennsiees . 500,000 115,168 887,214 100 105 10-6-09 
Mortgage Trust Co.of Pennsylvania....... 500.000 334.397 110.598 100 36 3-3-09 
TIE IN... cewentuisnthhiaricubie sce 750,000 22,544 490,847 50 4234 10-6-09 
MPUUNMINTE. “WUIG OO... . ...csicccccsscovsccsnasceence 500.000 1.236.231 6,271,133 100 286 7-7-09 
North Philadelphia Trust...... ............... 150,000 70,897 995,141 50 85 7-28-09 
Northwestern Trust Co 150,000 104,571 1,275,864 50 80 8-21-07 
Pelham Trust Co ............. 150,000 60,376 416.499 100 128 5-19-09 
Penn.Co. for Ins, on Lives & Grant. Annu.2,000,000 4,085,091 18,503,170 100 5423, 7-28-09 
PEED TIE nse cstectedesnivisibhbenctsnrcnvies 750,000 54,080 1,034,827 50 451, 9-15-09 
Philadelphia Mortgage and Trust Co...... 1,000.00 200,934 71,046 100 15 4-7-09 
Philadelphia Trust Safe Dep. & Ins. Co.1,000,000 3,967,681 7,927,195 100 532 9-22-U9 
Provident Life & Trust Co. of Phila...... 1,000,000 4.715.426 9,184,346 100 790 8-4-09 
Real Estate Trust Co., Com................02- 1,500,000 100 421 1-6-09 
Real Estate Trust.Co., Pfd..................... $500,000 358,221 4,180,465 100 1001 10-6-09 
Real Estate Title Insurance & Trust Co...1,000.000 927,614 3,739,513 100 220 8-18-09 
I Neen ociibadessoossvensts. 200.000 70,079 575,483 50 651, ~—-8-25-09 
Rittenhouse Trust Co ; 250.000 63,165 424 497 50 55 6-16-09 
Tacony Savings Fund, Safe Dep., T.& T. 150,000 137,032 717,217 100 160 3-7-06 
Tradesmen ’s Trust and Savings Fund.,.1,000.000 232.663 1,430,383 100 104} 7-7-09 
Trust Co. of North America 000,000 367,096 2,837,796 100 1173 6-16-09 
i S| SS Sao aaee 500,000 107,764 1,547,427 50 30 10-13-09 
United Sec. Life Insurance & Trust Co...1,000,000 794,360 1,441,720 100 120 10-7-08 
Wayne Junction Trust Co ..................000 160,100 52,072 308,624 100 125 12-19-06 
I RI i. oo cissccesnscsaccscnccds 1,000,000 1,125,597 4.268.596 50 112 7-28-09 
West Philadelphia Title & Trust Co......... 500,000 380,881 2,718,748 50 111 7-21-09 

CERTIFIED PUBLIC ACCOUNTANTS AND AUDITORS 
ILLINOIS 
ss icnascceinencsaainech McGregor, Chase & Co.—Banks’ and Trust Companies’ Audits and 


Investigations. Address, Home Insurance Building, 205 La Salle St. 
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CONDITION OF PITTSBURG TRUST COMPANIES 


(Latest Available Statements) 





Surplus 
and 
Authorized Undivided 
Capital Profits Deposits. Par. Bid. Ask. Div. 
American Dep. & Trust Company........... $125,000 64,805 590,218 100 180 } 
IE SME us cons nepecsatiewaseench ote 127,350 A a ahikenks 100 70 90 ah 
I I RN in sdvusenddpmseoenadendscenenees 150,000 50.389 401,237 50 65 é 5 
EE We Sinko: .occtadeocenibaedananccesss 4,000,000 6,149 978 8,757,919 100 183 185 12 
Commonwealth Trust Co .................ee0eee 1,500,000 1,441,208 2,345,156 100 160 165 s 
COMIN TWEENS CO. . va iiscecendaveccesecceccnsce 437,800 132.538 365,733 100 98 4 
Bast Bee Bet. & STORE OO... ..occcoccccsceccece 250,000 124 357 $75,744 100 125 : 6 
Fidelity Title and Trust Co.................... 2,000,000 5,223 157 10,346,552 100 470 490 20 
Franklin Savings & Trust Co.................. 192,300 51,022 232,211 50 , : 5 
Guarantee Title & Trust Co.................... 1,000,000 857,348 4.261.016 100 130 138 6 
SE nn 55. ou snckisieseuposags 186,275 112,116 182,163 25 40 ’ 52 
Hazelwood Sav. & Trust Co.............ceee- 165,400 99,395 423,071 100 15744 166 6 
Hill Top Savings & Trust Co.............. .... 150,000 51.062 466,563 50 + 70 6 
Merchants’ Sav. & Trust Co.................... 250,000 87,982 165,918 50 37 40 6 
Metropolitan Trust Co...............csceccsssese 125,000 20,700 201,789 100 4 
Oakland Savings & Trust Co................... 200,000 157,202 638.588 100 6 
EN EIN in ocnccscatnnavetenidnedetie 250,000 102,489 795,228 100 120 ‘ 5 
NN INN ais cocncosucacswncsauences 2,000,000 4.265.313 9,087,731 100 250 800 20 
POG eee ee TOMBE OO. 0.....0ccccckescccscctose 254,700 198,015 100 , sd 5 
Se  * i” 6 a ne a 2,000,000 2,057,978 2,342,991 100 165 167 10 
Safe Deposit & Trust Co. ...................006 8,000,000 = 7,754.511 oa... cae eee 100 315 325 16 
UN SEI ONE OO. fo cvcsiscccccsscvcdivccnstace 125,000 26,143 348,429 100 ; 4 
NEE WIS RIO Sic acnccckcdacpunsencasecss 300,000 85,881 615,677 100 110 4 
I IO I oii vc vccccoccccccscccdeves 125.000 10,378 120,000 100 ; rp 
ts 1,500.000 25,687,612 30,619,720 100 2500 3000 60 
Wramnoe THMGs OO; «ck ccn ic oraccvsce: ce 125,000 26.973 406,388 100 iia 3 6 
West End Sav. Bk. and Trust Co............. 125,000 298,184 1,036,652 50 150 155 12 
Revised by R. J. Stoney, Jr., Anchor Bank Bldg., Pittsburg, Pa. 
CONDITION OF BOSTON TRUST COMPANIES 
(Latest Available Statements) 
Surplus 
and 
Undivided 
Capital. Profits. Deposits. Par. Bid. Ask. 
ee, I OO, 2 cn aneuanbiabedoods $1,000,000 $2,001,609 $12,763,894 100 ea 350 
SE UU EDs cacccciccnecs scudvecvesccusses 500,000 585.544 6,232,630 106 * 
I ala 400,000 426,994 7,520,878 100 185 200 
Boston Safe Deposit and Trust Co.......... 1,000,000 2,759,876 14,297,898 100 ° = 
City Trust Co................ natbensabincienmedaberes 1,500,000 3,282,141 29,338,589 100 385 400 
I OWE Tac iiss, vonasinncedsacececssncs 100,000 28,752 502,234 100 12¢ a 
Commonwealth Trust Co....................05- 1,000,000 876,132 12,713,932 100 215 230 
TREES SPANNER Ieee Marie ae 200,000 26,375 940,016 100 105 
SE TR ae Renee ere 250,000 22,853 959,849 100 ‘ 
ET ES, ss. ccsnasaanexees -dtek . 1,000,000 247 ,824 2,796,092 100 139 143 
International Trust Co..............ccccss.seees 1,000,000 4,224,803 15,043,318 100 * ; 
SERS SE RR AEM ee 200,000 58,320 1,930,376 100 100 
Mattapan Deposit and Trust Co.............. 100,000 120,320 1,884,579 100 140 
New England Trust Co..................scssceess 1,000,000 2,362,854 26,017,420 100 ° : 
Old Teall 1,500,000 6,421,091 43,505,064 100 620 630 
GS aaa 200,000 179,607 2,403,013 100 200 
State Street Trust Co..............sccccecees sees 600,000 830,143 11.887,076 100 ~s 
United States Trust Co..............c.cccseceeees 200,000 719,873 5,503,428 100 300 


Corrected by Henderson & Howes, 35 Congress Street, Boston, Mass, 
*Stock can only be bought and sold through Board of Directors. 
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The Only Standard Trust Company Book 


The Modern 
Trust Company 


BY 


FRANKLIN BUTLER KIRKBRIDE 


Formerly Treasurer of the Pennsylvania Company for Insurances on Lives 


and Granting Annuities (Trust and Safe Deposit Co.) and 


J. E. STERRETT, C. P. A. 


Of the Firms of Dickinson, Wilmot & Sterrett, and Price, Waterhouse & Company. 
Cloth, 8vo, $2.50 net (postage 15c.) 


This is the first and only book to give a full and comprehensive 
description of the various departments of a modern trust company. 


It discusses the duties of trust company officers and the relation of 
trust companies to the banking community and the public. 


It gives in detail the most recent methods of organization and 
accounting for trust companies in their functions of banker, trustee, ete. 


It includes facsimiles or descriptions of all bookkeeping forms 
employed in the various departments—197 in all. 


It is the only convenient source of exact information and has already 
become the ‘“classic’’ on the trust company of to-day. 


Send orders for this valuable book to 


Trust Companies Publishing Association 
15 William Street, New York 











